

‘-ft 



FINANCIAL TIMES 




«b 

<%> 


No. 30,451 




LONDON - FRANKFURT - NEW YORK 


Saturday 30/Sunday 3 1 January 1 988 


D 8523 A 


W|PA C 


| Parl^^ 


r % 


ound 








WORLONEWS 

Hurd will not 
intervene on 
pub bombing 

Home Secretary Douglas Hurd 
said yesterday he would sot 
recommend the Boyal Peroga- 
tive of Mercy for life six Irish- 
men who lost their, appeal on 
Thur sday against- convictions 
for the '1974 Birmingham pub 
bombings which billed 21 peo- 
ple. 

He announced in a parliament 
tary written answer:. .-"The 
Court of Appeal has considered 
the issues at length, I. would not 
think it right to intervene in the 
absence or any indication frOra 
the courts that I should con- 
sider doing so.” Page 4 

NZ cabinet crisis 

New Zealand . Finance Minister 
Roger Douglas abandoned, a 
European tour and flew home 
for an emergency cabinet meet- 
ing over Prime Minister David 
Lange’s shelving pf radical tax- 
reform plans. Page 2 


Setback for nuclear plan 

A Munich ' court declared 
invalid Wert Germany’s plan 
for a nuclear reprocessing plant 
in Bavaria because of .inade- 
quate safeguards against radio? 
tion dangers. Back Plage . 

Currie private health call 

Junior health minister Edwins 
Currie advocated a speedy tri- 
pling in the turnover of the pri- 
vate health sector to more than 
£2bn a year. Back page 

ILEA toU to cut £58.5m 

The Government told the Inner 
London Education Authority to 
cut its -budget plans by £58J>m 
to &985m.Page 4 

Hurdle for aborthm bin 

Liberal MP David Alton's abor- 
tion bill faces a further Com- 
mons hurdle. A . procedural 
manoeuvre means - Che bill's 
opponents, can use up its time 
on another bOL Page 3 

Seameu feared drowned 

Twelve seamen were missing, 
feared drowned, after the " 


riot-registered cargo ship 
Rolandia sank in a. gale 820 
miles south-west of land’s End. 

Motorway pfle-np 

Eight people wereinjured ,-two 
seriously, in^a p0o-op*inlo« 
the Ml- near Wakefield. /up to" 
30 vehicles were invol ved. 


BUSINESS SUMMARY 

Transport 
group 
flotation 

NATIONAL Freight Consor- 
tium, , the .employee-owned 
transport and distribution 
group, could Join the stock mar- 
ket. late this year foDow&ng the 
board’s, decision to press ahead 
with plans for a flotation. The 
news is expected cm Tuesday, 
when the group will reveal a 
large profits Increase for the 
fifth successive year. Back 
Page . 

EQUITIES rose -in London but 
remained checked by a second 
warning from the Governor of 
the Bank of England that inter- 
est rates may have to rise to 


FT Index 

Oitfinaiy Share (hourly 
movements) 
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contain inflationary pressures. 
The FT Ordinary Index gained 
6.7- points to dose at 1,436.7, 
ending the week up 14.7. The 
FT-SE 1.00 Index rose 6.9 to 
1 ,790-8, an increase on the 
week of 19.9. Page 12; Gover- 
nor's warning. Page 4; Lex, 
Back Pnge. 

LI KA-SHING, chief of four 
leading Hong -Kong ‘companies, 
announced two ambitious hous- 
ing projects iff the territory, 
worth a total of HK$7.8bn 
(&5B8.7m). Back Page 

ATLANTIC Richfield, US oil 
company, said it was committed 
to selling its 24 per cent stake 
in Britoil to British Petroleum, 
dashing the independent oil 
company’s hopes of finding a 
white knight in its fight against 
BP'S takeover Ud. Back Page 

TEXACO, US oil company, con- 
firmed it ■ was writing off 
$4-9bn (&2.8bn) to settle a legal 
dispute with rival Pennzofi and 
to restructure its operations, 
and announced- annual net 
losses of 54.41 bn against prof- 


Cancer centre opens ; 

Health minister Tony Newton 
opened at Margaret's Hospital, 
Epping, the. first of a national 
network of 120 breast cancer 
screening centres. . . 

Sunday racing bHI falls . 

A bill to legalise commercial 
sports events on Sundays and. 
to allow on and off-course bet- 
ting at Sunday race' meetings 
was talked oat by MPs. Page 4 

Docklands chief resigns 

The chief executive of the Lon- 
don Docklands Development 
Corporation, Major General Jer- 
emy Rougier, resigned suddenly 
for private reasons after only 
three weeks. Page 4 

Murderer jailed 

Kenneth Erskine, a 24-year-old 
drifter, was jailed for life at the 
Old Bailey for the. murder of 
seven elderly people In South 
London in 1986. The judge rec- 
ommended that he serve 40 
years. 

Three detained in Chile 

Chilean Labour leader Manuel 
Bustos and two other oppo? 
rents of President August© Pin- 
ochet were detained on Friday, 
witnesses said. 


BAT. largest Italian private 
sector company, announced a 
sharp rise in operating profit to 
L3;220bn (Sl.Sbn) from 
L2,457bn. Page 10 

FRANK RENOUF and Com- 
pany, -leading New Zealand 
stockbroking firm, blamed the 
economic climate and the state 
of the stock market for its deci- 
sion to cease trading. Page pL 


JAPAN’S current account sur- 
plus turned upward last month, 
reaching. $9.4bn (£5.2bn), hit 
by the delayed effects of cur- 
rency exchange rate changes. 
PageS 


WEST GERMAN trade surplus 
reached -a record DMl3bn 
(&4.4bn) last month, giving a 
record last year of DM117.5bn, 
against DM1 1 2.6bn. 

BAT INDUSTRIES, British- 
based tobacco multinational, is 
seeking a *3.2bn (£I.8bn) Euro- 
markets loan to help, finance its 
$4bn hostile bid for US insur-. 
ance company Farmers Group. 

STANDARD Chartered, Lon- 
don-based international bank, is 
to strengthen its financial posi- 
tion through the sale of a US 
subsidiary for up to *21 Ora 
(51 18m). Page 8 

POLAND'S economy grew by 2 
per cent last year, down 
sharply on the 3 per cent target 
and on the 4.9 per cent 
achieved in 1986. 


MARKETS 


DOLLAR 


New York lunchtime: 
DM 1.6795 
FFr6.659 
SFY 1.368 
Y 127.875 
London: 

DM 1.6775 (1.666) 
FFr6.655 (5.6175) 
SFr 1.367 (1.356) 
Y127.7B (127.16) 
Dollar index 93.9(94) 
Tokyo close Y127.18 


US LUNCHTIME RATES 


Fed Funds 

3-month Treasury Bills: 

yield: 5.82% 

Long Bond: 104%. 
yield: 8.46% 


GOLD 


New York: Comer April 
*458.6(471.5) 

London: *456.25 (466-5) 

CtttfprfMCft 


STERLING 


New York hineft time *1.765 
London: *1.77 (1.783) 

DM 2.97 (same) 

FFr 10.01.(10.015) 

SFr 2.42 (2.4175) 

Y226.25 (226.765 fc . - 
Sterling index 74.3 (74.4) 


LONDON MONEY 


3-month interbank: 
Closing rate 8%% (8%) 


NORTH SEA OIL 


Brent 15-day Feb (Argus) 
*16.25(16.15) 


STOCK INDICES 


U feSSre i 15.1 U (+0.5%) 

00 1.790.8 (+6^) ■ - 


FT Ord _ 

FT- A All — - v,-- 

FT-SE 100 1.790.8 (+6.9) . 
FT-A long gilt yield index: .. 

High coupon: 9.33 (9.31) 
New York lunchtime: 

DJ had Av 1,926.23 (-3.81) 
T ^S*eI 23,622.32 (+35.07) 


Austria 8TO22: Bahrain DiriUSO; Bemuds SLSO^rtgtwn BFr4S; C an ada CSLOO; Cyprus 
CC0.75; Dennuri. DKi-9.00; Egypt EE2.2S; Rntaad.Fmlc7.fll* FnW rFrf^SO^ Cernw^ 
OM2.2Q; Sneer DrlOO; Hong Koog HKS12; lodta RaplS; Indonesia RpS.100; Israel MOJO; 
Italy LLWO; Japan Y600; Jontta FfcSOO; Kamil FHsJSOO; Lebmni *U»; L"***""* 
LFr4ft Malaysia Ri»C2S; Klesko Pes300; Morocco Qfth.00; Hethetiands FttO* No™gy 
NkrlOQO- Pfulipiarri PesKfcPortaga! EsclOO; S-AHftta Rb7X0; Singapore 5V* -ID /Spain 
Ptal2S; Sri Lanka Rup30; Sweden SXiVOO; SwHwrlaad SFr2-2D; Tehran NTSSS; Thailand 
BtKSO; Toalsb CHoO-SOO; Turkey L500; UAE USA $3-00. 

. SELLING PRICE IN IRELAND 60p ■ 


Action by pit deputies 
threatens disruption 
of coal production 


BY JIMMY BURNS. LABOUR STAFF 


COAL PRODUCTION is threat- 
ened with widespread disrup- 
tion because of an overtime ban 
this weekend and a 24-hour 
strike on Monday by Nacods, 
the pit deputies* union. 

In a strong statement last 
night. British Coal accused the 
union of acting “with unseemly 
haste rarely matched in UK 
industrial relations*. 

The statement said the-timing 
of the strike “had some rela- 
tionship" to a National Union of 
Mine workers delegate confer- 
ence, which on Tuesday will 


consider stepping up the &UlTs 
overtime ban. 

"We can only conclude that 
the action taken indicates an 
unholy alliance between mili- 
tants in Nacods and the NUM 
who are seeking to create disor- 
der and mayhem in the indus- 
try,” British Coal said. 

Nacods* decision to hold the 
first national stoppage in its 
history follows a ballot this 
week in which 90 per cent 
favoured industrial action, 
excluding an indefinite strike, 
over a 'pay offer. The voting 
was 6,888 to 731. 

Pit deputies have statutory 
responsibility for colliery 
safety. Miners cannot go under- 
ground unless a qualified dep- 
uty or manager Is present. The 


overtime ban is expected to 
delay maintenance work until 
Tuesday. 

British Coal says it is offering 
cither a 4.28 per cent increase 
in the weekly wage rate or rein- 
troduction of incentive pay- 
ments with enhanced hourly 
rates for weekend attendance. 

Nacods claims the offer ties 
its 10,000 members to an extra 
two hours’ overtime a week. It 
argues that such linkage could 
be used by the corporation to 
Implement six-day working 
without national negotiations. 

British Coal argues that by 
taking industrial action Nacods 
is blatantly in breach of concili- 
ation procedures designed to 
prevent union members stop- 
ping work while a pay issue is 
being negotiated. British Coat 
referred the 4.2 pay offer to 
the National Reference Tribu- 
nal on Tuesday. 

Mr Eddie Lane, Nacods gen- 
eral secretary for the Midlands 
area, who earlier argued 
against industrial action, yes- 
terday accused British Coal of 
deliberately seeking a confron- 
tation with the aim of “break- 
ing the union”. 

“British Coal have adopted an 
all powerful, all mighty, take it 
or leave it attitude. Our mem- 
bers have said enough is 


enough," Mr Lane said. 

Nacods* action after Monday 
is limited to mid-week overtime 
bans but officials warned that 
action could be stepped up if 
there was no agreement with 
British Coal. 

The NUM’s overtime ban over 
British Coal’s revised disciplin- 
ary code, does not affect safety 
and maintenance work so that 
full five-day working is virtu- 
ally guaranteed. The NUM will 
next week consider stepping up 
this overtime ban. 

The Nacods action is poten- 
tially more disruptive because 
it involves Nottinghamshire 
and other pits organised by the 
Union of Democratic Minework- 
ers. 

Nacods members last year 
agreed to forfeit bonus pay- 
ments made to miners after an 
extra 510 a week was consoli- 
dated into their basic wage of 
over &240. 

The deputies claim, however, 
that differentials between them 
and the miners have narrowed 
considerably because of 
increased productivity. 

Mr Lane said that in the Mid- 
lands area bonus payments 
were giving miners up to 10 
times more than was earned by 
pit supervisors on crucial week- 
end shifts. 


De Benedetti considers 
Societe Generate deal 


BY TW DICKSON AND JOHN WYLES M BRUSSELS 


MR CARLO De Benedetti, the 
Italian industrialist who last 
week launched a dramatic bid 
to win control of Sotirtd G6n6r- 
ale de Belgique, Belgium’s larg- 
est holding company, appeared 
last night to be ready for a pos- 
sible compromise with Mr 
Andre Leysen, the beleaguered 
company's leading defender. 

Mr Leysen had earlier 
claimed in Brussels that he had 
sufficient support from leading 
institutions in Belgium and else- 
where in Europe to frustrate 
Mr De Benedetti’s ambitions, 
and that if legal obstacles were 
removed his group would finish 
with a 34.25 per cent stake in 
SoctetA Generate. 

At the same time Mr Leysen, 
chairtnan of Gevaert, another 
Belgian holding company, and 
former president of Agfa 
Gevaert, the photographic and 


ale and has announced plans to 
make a partial offer for the 
rest, said that “it had always 
shown its willingness to ally 
Itself with Belgian groups who 
shared its aims.” 

It added that "in this spirit, 
taking account of the initiative 
of Mr Leysen, C-erus is ready to 
discuss with him and his part- 
ners the details of. an agree- 
ment." 

Cerus said that it had also 
noted “with satisfaction that 
Mr Leysen shared the same 
analysis as Mr De Benedetti 
that Society Generate needed to 
be managed by a board repre- 
sentative of shareholders and 
not by a group appointed from 
the inside." 

However, the statement 
added that “as effectively the 
leading shareholder in Societe 
Generate, Cerus naturally 


_ films group, appealed to Mr De retained the right to proceed 
BenedettLtojoin him 4irbrtrin^Wth* the. legal actions which it 


differe n ces and working out a 
for Soci 


iere 

in a 


common strategy 
G£n6rale de Belgique 
European context." 

The first reaction from Mr De 
Benedetti caroc last night. 
Cerus, his Paris-based financial 
holding company, which 
directly and indirectly owns 
18.6 per cent of Societe G€n€r- 


has begun' jn the interests of 
defending all siihreholders." 


De Benedetti were trying to 
strengthen their positions. 

In spite of Mr Leysen *s confi- 
dence yesterday - “For us the 
mission is accomplished; an 
unfriendly takeover is now 
impossible” - he admitted that 
the success or failure of his ini- 
tiative now hinged entirely on a 
crucial court judgment due to 
be delivered in Brussels on 
Wednesday. This concerns the 
legality of the Sodeto G£n£rsle 
board's plans to issue up to 
12m new shares into "safe 
hands” - a tactic designed to 
dilute the holding of Mr De 
Benedetti and which led 
directly to Mr Leysen’s own ini- 
tiative. 

“If this goes against us we 
will end up with just 4 per cent; 
we will be forbidden from buy- 
ing shares in the market, and as 
a result Mr De Benedetti will be 
completely out of reach and 
therefore the winner.” 


In spite of Mr Leysen’s olive 
Earlier yesterday, Socilte w Bened ® n ? ” 

Generate shares rose BFrl40 a {?. d *5®. P°^ lb,e P® ac ® token 

offered m return - analysts m 
Brussels said that much 
depended on whether the two 
groups could work together. 
Leysen claims the' old lady's 
hand, page 10. 


(£2.25) to BFr3,430 in hectic 
dealings on the Brussels stock 
exchange. Volume reached an 
unprecedented 735,000 shares 
and brokers suggested that 
allies of Mr Leysen and of Mr 


Last-ditch talks at Ford 


BY JOHN CAPPER AND KEVIN DONE 


FORD MOTOR Company is to 
hold last-ditch talks with 
unions representing its 32,500 
manual workers tomorrow in 
an effort to stop a national 
strike from Monday over its 
far-reaching three-year pay and 
conditions offer. 

The move came as unions at 
Vauxhall Motors decided to 
hold a strike ballot of 8,000 
production workers at the com- 
>any’s plants in Luton, Bed- 
ordshire and Ellesmere Port, 
Cheshire, over a two-year pay 
offer involving changes in 
working practices. 

A strike at Ford could be 
highly damaging for the com- 
pany because the UK is the sole 
source of several key compo- 
nents used in Ford's continental 
vehicle assembly in West Ger- 
many, Belgium and Spain as 
part of a highly integrated 
manufacturing operation. 

The company agreed to talks 
on Sunday after a request from 
Mr Mick Murphy, national auto- 
motive officer of the Transport 
and General Workers’ Union, 
who said that Ford’s unions 
were still hoping to avoid a 
"most damaging" strike. 

Mr Jimmy Alriie, of the AEIJ 


engineering union, said the 
company was "desperate” for a 
settlement following the unions’ 
rejection on Thursday of an 
improved offer of a 7 per cent 
first-year increase and rises in 
the second and third years of 
two percentage points more 
than the rate of inflation. 

Ford wants to introduce radi- 
cal changes in working prac- 
tices as part of a deal, although 
it has dropped one proposal 
that a pool of temporary labour 
should be introduced. Skilled 
and semi-skilled workers would 
work in assembly line teams 
supervised by group leaders. 
The company has criticised the 
unions for not holding a fresh 
ballot of members on the 
Improved offer. A ballot on the 
company’s original "final" offer 
produced an 88 per cent major- 
ity in favour of industrial 
action. 

The ballot of Vauxhall work- 
ers follows extended negotia- 
tions on a two-year pay offer. 
The offer was agreed by union 
negotiators about three weeks 
ago, but has since been rejected 
by workers at Luton and 160 
electricians at Ellesmere Port. 


The Vauxhall offer is for a 
4.5 per cent basic pay increase 
and consolidation of a S3 a 
week productivity bonus. It Is 
tied to the acceptance of more 
flexible working practices and 
some multi-skilling of workers. 

Ford’s British plants account 
for less than a third of Ford of 
Europe's total annual vehicle 
production of around 1.6m 
units, but Ford's UK component 
plants are the only supplier of 
key petrol and diesel engines 
for the Fiesta, Escort and Orion 
models, as well as diesel injec- 
tion engines for Transit vans 
and some other components. 

The pipeline of component 
supplies from the UK would 
dry up. Ford also said yester- 
day that it was unlikely that it 
would be able to make up for 
lost production in the UK, by 
supplying vehicles from its con- 
tinental assembly plants, 
because of union actions at UK 
porta to stop such imports. 

The UK is by far Ford's single 
most important car market in 
Europe. It had a share of 28.8 
per cent and record new car 
sales in 1987. 

Implications of strike. Page 5 
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Hopes fade for 
agriculture deal 
at Euro summit 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 


PROSPECTS for a compromise 
agreement on agricultural fin- 
ancing at next month's Euro- 
pean Community summit in 
Brussels evaporated yesterday 
after Mrs Margaret Thatcher, 
the Prime Minister, and Presi- 
dent Mitterrand of France 
failed to narrow their differ- 
ences on the subject. 

Mrs Thatcher said at a press 
conference after a short bilat- 
eral summit meeting in London 
with Mr Mitterrand and Mr Jac- 
ques Chirac, the French Prime 
Minister, that there were still 
"some very difficult problems" 
to be resolved before an agree- 
ment could be reached. 

British officials were even 
more outspoken in describing 
the outlook as “very bleak", 
while Mr Mitterrand virtually 
put the nail in the summit's cof- 
fin by saying that he did not 
see how any agreement could 
be reached on the basis of pres- 
ent positions. 

The undisguised gloom cre- 
ated by the discussions on com- 
munity financing was partially 
relieved by some progress on 
defence co-operation between 
the two countries, though the 
project for the joint develop- 
ment of an air-launched nuclear 
missile remains at an embry- 
onic stage. 

Mr George Younger, the 
Defence Secretary, said that 
Britain and France had agreed 
on regular exchange visits of 
nuclear submarines to each 
other's ports and on exercises 
to test the possibility of Britain 
reinforcing its troops in West 
Germany through French ports. 

Discussions on the joint 
development of an air-launched 
nuclear missile were going 
"very well" but were still at a 
very early stage and would not 
be concluded for a long time, 
Mr Younger said. He denied 


that the British Government 
lacked enthusiasm for the proj- 
ect. 

One of the most significant 
developments was in defence 
procurement. The French have 
agreed to publish a regular bul- 
letin of contracts open for ten- 
der by British suppliers, as 
Britain has been doing for some 
time. 

Mrs Thatcher refused to be 
drawn into any public condem- 
nation of the latest moves 
towards Franco-German 
defence co-operation, including 
notably the creation of a 
4,000-strong joint brigade and a 
joint Defence Council, in spite 
of reports that she had reserva- 
tions on the subject. She 
stressed that she welcomed 
developments which would 
reinforce the European pillar of 
the Atlantic Alliance as long as 
they were "within the frame- 
work of Nato and enhanced 
Nato’s efficiency”. She said: "I 
believe that much of what is 
happening will do that.” 

President Mitterrand reaf- 
firmed that France did not 
intend to return to Nate's inte- 
grated command, but that Its 
fate was tied to the Atlantic 
Alliance. For Mrs Thatcher, it 
was less important "to strain 
for something that cannot be 
achieved at present” (France's 
return to the alliance’s inte- 
grated command) than to take 
steps to co-operate on the 
ground. 

Neither leader made any 
attempt to dramatise disagree- 
ment over community financing 
and farm policy reform, but 
each made it clear that there 
was little room for manoeuvre. 
Mrs Thatcher again emphasised 
that she would not budge from 
her demand for "effective agri- 
cultural stabilisers which bring 
Continued on Back Page 


Masons chip away at 
Japanese stonewalling 


BY CARLA RAPOPORT IN TOKYO 

VETERAN TRADE war corre- 
spondents may think it impossi- 
ble that Japan could touch off 
another trade dispute. But it 
has. Some are already calling it 
the marble wars. 

It appears that the Japanese 
appetite for European marble, 
granite and slate suddenly 
knows no bounds because of 
the country's building boom. 

Once the granite arrives in 
Japan, however, it seems that 
you have to be Japanese to 
work on it- Even that would be 
fine - if only there were enough 
skilled Japanese stone masons. 

As a result, Japanese contrac- 
tors, much to their sorrow, are 
having to cut back on orders 


for marble and granite. 'The 
acute shortage of skilled (Japa- 
nese.) stone masons for building 
construction has emerged as a 
serious drawback for further 
Japanese stone imports,* a Jap- 
anese construction industry 
executive said in a recent 
memo. 

The contractors would like to 
solve the problem, temporarily, 
by bringing in stone masons 
from South Korea, Hong Kong 
and Singapore. But their 
requests have failed to impress 
a bureaucracy which is trying 
to clamp down on temporary 
working visas for foreign work- 

Continned on Back Page 
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“WHO CAN SEE INTO 
THE FUTURE?” 



Should you sell equities on any rise, or will you forfeit future growth? Are bond 
yields attractive relative to equities? How can you reduce the volatility of your 
investment without losing opportunities for capital growth? Brown Shipley 
recognises that investors nna today’s uncertain financial markets difficult to predict 
and we believe that the solution to your uncertainties lies in the Brown Shipley 
Convertible & General Fund. 

Convertible stocks reduce the risks of equity investment through offering the 
securin' of a bond - a high yield and capital repayment at maturity. But they also 
participate in any corporate growth which will be reflected in the underlying equity. 
By investing in convertible and fixed interest stocks the fund offers you considerable 
protection in volatile markets, without sacrificing the opportunity to benefit from 
rising equity prices. 

We invite you to enjoy an above average yield, reduced risk plus scope 
for capita] growth..! ust telephone us on the number shown below to 
buy your units. 

We remind you that the price of units and the income from them may go down as 
well as up. 

We offer you a 1% bonus allocation of units on purchases made 
between the 1st and 22nd February 1988, on which day the offer 
must dose. The offer price during this period will be 25p. The 
anticipated gross yield is 7% and income will be paid 
quarterly. 




BROWN SHIPLEY 


Convertible & General I imd I auiu h 


Brown Shipley Unit Trust Managers Ltd, Rockwood House, 

Perrymount Road, Haywards Heath, West Sussex RH16 ITA. 

Telephone: (0444) 412262/3/4/5 Mon-Fri. et. io/i 
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TV anchorman who lost his grip lets Bush off the hook 


and invarl- 

SS? SFtSlS* 090 Rath « *s 

closeJvfL d . the most 

freon the most 
^vntlSHsrlttetoed TV news 
"Oc hona an in America. 

T »«3r iraahdar < in his halting 

cS^li? f nes ’ he presents the 
^evening news, a high-speed 
;“-minute broadcast watched 
Si,. 1 ' ?m viewers across the 
JJsUon. On Monday night, this 
numan pressure cooker blew. 


Lionel Barber profiles 
Dan Rather. America’s 
most controversial 
television newsman 


and presenter combined, they moccassins”, and offered him a 
define the identity of the prod- job as network reporter, 
uct. Dan Rather, to extend the He held out for the position 


m0 cf rnntrnuPrQial self hi big bold headlines, 

most controversial A ditchdigger's son from the 

television newsman Oilfields of east Texas, he tried 

to gee to college on football - 
ana failed. With few cents and 
prising that Americans tend to a heap of odd Jobs behind him. 


elevate their anchormen to a including part-time announcing 
position somewhere close to work at a radio station in 


metaphor, has always cast him- of network correspondent, and 
self in big bold headlines. never looked bade the Kennedy 

A ditchdigger's son from the assassination (when he scored a 
oilfields of east Texas, he tried 17-minute lead over his com pet- 
to get to college on football - itors on the president's death), 
ana failed. With few cents and White House correspondent, 
a heap of odd Jobs behind him, Vietnam, London (once Mur- 


M God. At CBS, one of the Huntsville, Mr Rather eventu- 

mr Rather 's nine-minute nation's three networks, this is ally made his name, fittingly, in 
snouting match with Vice Presi- almost inevitable. The com pa- a storm - Hurricane Carla - 
® ent . George Bush left him ny'a history is studded with which hit the Texas Gulf coast 
trended a bully and a boor, and great names: Ed Murrow, in the autumn of 1961. 
the American people no wiser Charles Col ling wood, and the Mr Peter Boyer of the New 


cent George Bush left him 
Branded a bully and a boor, and 
the American people no wiser 
as to the Veep's role in the 
Iran-Contra scandal. Dan 
Rather has probably nominated 
the next Republican candidate 
and may even have elected the 
next President, lamented the 
syndicated columnist Mary 
McGrory. 

b) a vast country united by 
the small screen, it is not sur- 


Charles Col ling wood, and the Mr Peter Boyer of the New 
majestic Walter Cronklte who York Times and author of "Who 
seemed at times to speak to Killed CBS” describes in his 
world leaders like Anwar Sadat book how the young reporter 
and Menachim Begin almost as persuaded his station manager 


an equal. 


to set up a camera crew and 


Anchormen, says Mr John correspondent in Galveston, 
Chancellor of rival NBC and a where the storm was soon 
former occupant of the hot-seat likely to break. CBS noticed Mr 
himself, are like the typeface of Rather who, in Mr Cron kite’s 
a newspaper; reporter, editor words, was "ass-deep in water 


row's famed beat), and a sec- 
ond tour of the White House 
where, until last Monday, he 
enjoyed his most celebrated 
encounter. 

ft was at the height of the 
Watergate scandal. Mr Bather 
had been peppering President 
Nixon with questions until 
finally Nixon asked the TV 
reporter if he were running for 
office. Mr Rather shot back: 
"No. Mr President, are you?". 

Mr Rather set the tone for 
future reporting in the Rose 
Garden and the Briefing Room. 
In the Reagan presidency, his 
kindred spirit is the ABC corre- 


spondent Mr Sam tJonaldson 
whose taunts, barbs and talent 
in front of the camera have 
turned him into a millionaire 
too. 

In 1981, Mr Rather accom- 
plished what some in the TV 
profession believed to be impos- 
sible. He succeeded Walter 
Cronklte. And while the transi- 
tion was far from easy, the rat- 
ings, the all-important barome- 
ter for advertisers, recovered 
and the CBS Evening news' 
became the cash-cow of old. Mr 
Rather's salary package 
amounted to some $22m over 
10 years. 

Last year, however, the glam- 
our began to fade. The new 
chairman and chief executive at 
CBS, an astute cost-cutter 
called Mr Larry Tisch, chopped 
10 per cent of the news divi- 
sion's budget (which, admit- 
tedly, had balooned from S80m 
to $300m in eight years). Some 


were sacked, despite hie own 

public protests. 

Last year, Mr Rather admit- 
ted in a recent interview, he hit 
an all-time low: his newscast 
fell to third place, scored the 
lowest ratings ever, and he was 
heavily censored for walking 
off the air when he thought, 
mistakenly, that a tennis broad- 
cast would cut into his news 
programme. CBS was left with 
six minutes of dead air, 

The Bush interview was 
billed big - which makes the 
Vice President's claim that he 
did not not know what waa 
coming disingenuous. In fact, 
both men went on the air with 
their guns loaded. 

The shoot-out at what the 
Vice President later called Ten- 


216 of Mr 


years). Some 
'a colleague's 


on Mr Bush's claims not to have 
known about the arms-for-hos- 
tages dealings with Iran. Mr 


Bash drew first, and the result- 
ing explosion made television 

history. 

Since television history often 
ends op cm the catting room 
floor, such claims may not 
amount to much. What is undis- 
puted is that Mr Rather mishan- 
dled the interview. ' 

Mr Fired Friendly, a former 
CBS news president and now 
professor of Journalism at Cot-, 
umbia University in New York, 
says Mr Rather and his CBS 
producer team compounded the 
error by treeing to Mr Bush's 
demands for a five interview. 

Mr Bash's victory may only 
be Pyrrhic: the news media con- 
tinue to bore away at the 
d mails of the Iran-Contra acan- 
daL Mr Bash's campaign may 
receive a short term boost from, 
conservatives who have tradh 
tkmaUy targeted Mr Rather and 
CBS as a liberal doable-act, but 
he cannot press-bash his way to 
the nomination. 



victory 


Cabinet crisis 
in Wellington 
over tax plan 

BY DAI HAYWARD M WELLINGTON AND ROBIN PAULEY IN 
LONDON 

A SERIOUS political row has tor which is already under 
erupted in New Zealand over some stress with a string of cor- 
tax reform, with Mr Roger porate receiverships, dramatic 
Douglas, the Finance Minister, falls in the equity market and ! 
abandoning a European tour the currency regularly hitting I 
yesterday to fly home for an new one-year lows. 


Terrorism 
charge 
rejected 
by Bonn 

By David Marsh kt Bom 


Madrid cautious about Eta offer 

BY DAVID WHITE M MADRID 

THE SPANISH Government ' Eta emphasised that the talks 'eminent took the'posltion that try's ruling Socialist Parry, 
reacted cautiously yesterday to must have a "political content" talks could not go on while described the move as a "conn- 


reacted cautiously yesterday to must have a "political content" 
the first ever offer of a condi- and be aimed at reaching a 
ttonal truce by Eta, the Basque "negotiated political solution” 
terrorist orga n isation. for the Basque country. Madrid 

"We have to be extremely has always insisted that its 
prudent," Mr Javier Solana gov- "contacts” - not "negotiations" 


emergency cabinet meeting, 
expected tomorrow. 


However, Mr Douglas was 
apparently aware of Mr Lange's 


decision to postpone the tax 


Mr David Lange, the Prime Min- 
ister, announced on Thursday 
the shelving Mr Douglas's radi- 


reforms because civil servants 
had advised that some lower 
earners would be worse off. 


Plans until more civil servants also complained 


work had been done on them. 
The plans, announced only six 
weeks ago, had been due to 
take effect in October and 
included a single rate of per- 
sonal and corporate tax. 

Mr Douglas, whose trail-blaz- 
ing economic liberalisation poli- 
cies have made him one of the 
world's most well-known and 
interesting finance ministers, 
immediately cancelled a speech 
he was due to make to the 
World Economic Forum in 


that they needed more than 10 
months to produce a satisfac- 
tory new income support sys- 
tem. , 

Some cabinet ministers were 
also concerned at the speed of 
the proposed programme. Some, 
among them Mr Lange, have 
also been disconcerted to dis- 
cover the extent of public con- 
cern about their government 
which is accused of being arro- 
gant and of rushing through 


Davos, Switzerland, and left for programmes without adequate 
New Zealand. His abrupt depar- consultation, 
tune coupled with the fact that Mr Lange Is understood to 
the announcement was made have haa numerous lengthy 
while he was abroad fuelled telephone calls to Mr Douglas in 
speculation in Wellington that Europe this week. He has tried 
he may quit. to stress that the plans are not 

Zf he were to resign there being scrapped but merely post- : 
would be a considerable loss of poned to make sure there were | 
confidence in the financial sec- no anomalies in the scheme. i 


EC chief warns industry 

BY WILLIAM DULLFORCE IN DAVOS 

MR WILLY de dercq, the Euro- nessmen at their annual sum- 
pean Commissioner for trade mit, the World Economic Forum 
and external affairs, yesterday in Davos, 
bluntly warned chief executives The Commissioner" s remarks 
to start restructuring their com- came during a panel discussion - 
panies right away in prepara- on the new rules for interna- 
tion for a European single mar- tional competitiveness. He 
feet in 1992. warned his audience not to bet 

Companies such as telecom- on the possibility that the 
manication groups, which “great single market" would not 
depended on public procure- be there in 1992. 
ment and were now protected Despite the delays, the polltl- 
by national governments, would cal decision had been taken and 
experience a particularly sharp sufficient momentum had 
shock, he said. already been built up by fmpor- 

“ Don't try to save your skins tant decisions in banking, insur- 
by lobbying. Start restructur- ance, transport and capital 
Ing," Mr de Clercq told bust- movements. 

Talks may bring warmer 
Turkish-Greek relations 

BY JM BODGENER AND ADRIANA lEROOiACONOU 

WHEN Mr Turgut Ozal of Tur- tory move ahead of Davos, the 
key and Mr Andreas Papan- authorities recently barred a 
dreou of Greece meet in Swit- cultural meeting in Istanbul of 
zerland this weekend, it will be Turkish-speaking Moslems from 
the first time in 10 years that northern Greece, 
prime ministers of the two Nato Mr Papan dreou long resisted 


THE West German Govern- 
ment haa rejected com- 
plaints by the British For- 

■ eign Office, brought np 
daring a trial in Dnesael- 
dorf linked to kidnappings 
in Lebanon, that Bonn haa 
not respected EC guidelines 
In dealing with terrorism. 

Mr Wolfgang Scfaaeuble, 

■ Bonn's Chancellery Minis- 
ter, admitted under ques- 
tioning In coart on Tuesday 
that the Government haa 
acted under pressure from 
terrorists when it refused 
to extradite to the US last 
year a Lebanese hijack sus- 
pect. 

Mr Friedhelm Ost, the 
government spokesman, 
said yesterday that Mr 
Schaenble had since 
explained that his state- 
ment amounted to nothing 
more than a repetition ol 
the Government's stand- 
point over the case last 
June. 

It decided then to put 
Mohammed All Hamadel on 
trial in West Germany on 
chargee of hijacking a US 
aircraft In 1986, rather than 
extraditing him to the US ss 
had been requested by the 
Bra gs n A d mini stration. 

Mr Ost said yesterday the 
affair had been “settled". 
He did not believe It would 
come np when Chancellor 
Helmut Kohl goes to Lon- 
don on Tuesday for talks 
with Mrs Margaret 
Thatcher, the British Prime 
Minister. 

British officials said that 
the UK Government was 
unlikely to want to make an 
issue oat of the disagree- 
ment, but was surprised by 
Mr Schaenble’* admission. 

This appeared to contra- 
vene an EC undertaking not 
to make concessions under 
pressure from hostage-tak- 


The organisation offered a 

60-day truce on condition that The series of talks was bro-' 
Madrid immediately resumed ken off in December after the 
talks under the aegis of the bombing of a civil guard bar- 
Algerian authorities and that racks in Saragossa, which killed 
what it termed "police hostili- 11 people. It was the second 
ties" should cease in both the mass killing in six months, fol- 
Spanish and French Basque lowing 21 deaths In a Barcelona 
regions. hypermarket in June. The Gov- 


about Eta offer ^ 

eminent took the'posltkm that try's ruling Socialist Party, StCCi OUtPUt 
talks could not go on while described the move as a “conn- at 

whfle attacks continued. doice trick." STEEL production in the indus- 

Mr Solana said that the trialised world recovered last 

authorities would have to wait JE? yew b Y 2.6 per cent, but is 

for "a reasonable time" to Hk*!? to fall by 2 per cent in 

elapse in which there were no 1987, according to, the Organi- 

terrorist attacks before making f sat * on for Economic Co-opera- 

further decisions. He co£ Development, writes 

finned, however, that the Gov- Robert Graham fa Paris, 

eminent was still open to con- SSSS JS251 . KfSSz The OECD expects both out- 

tacts. Eta said its "partial S? p ^!^!!r le T e * “5* fwrwK P 111 consumption of steel to 

truce" meant that it would a r?P t a m0re *l eribie decline by 4 per cent in the US, 

cease “executions” except In the a *9£!r2L-«a 1 *» a* demand from the motor and 

case of "fortuitous confronts- Jr construction industries contin- 

Political loader* the machinery sector levels off. 


dence trick." 

The Eta communique, which 
was telephoned to the newspa- 
per, made dear that the organi- 
sation still stood by its plat- 
form of political demands. 


pruaeni, mt Javier ooiana guv- contacts - not wEonanonB 0 i araw <„ ha “ uou sou euuuu uj ha jnnv 1007 BMwriini 

eminent spokesman said y ester- — with Eta representatives in terrorist nHww h-fme maldns ^ orm of political demands, —hJ. gw 

day after thecabinet had stud- Algeria were restricted to try- which include recognition of 

ied the Eta communique ing to end violence, and has £2" national sovereignty in the {HLSKLiEi 


to adopt 
approach. 
The chai 


cease “executions” except In the 
case of "fortuitous confronts- 
tions." comes 

dozen 

Political leaders welcomed from 1 
the news, but Mr Ricardo Gar- cessfi 
cia Damborenea, a leading again 
Basque member of the coun- Spain. 


construction industries contln- 
S 0 ®* 8 the deportation of ues to fgji the recovery in 

the machinery sector leveSoff. 
from France and a series of sue More moderate falls are fore- 

iSS 11 ' S,«Sm2i 0 i 2 cast te **“ European Coxrnnu- 
against Eta commandos in mra *mi Canada. 


‘Four tigers’ of Asia likely to 
lose their US trade privileges 


BY LIONEL BARBER IN WASHINGTON 


PRESIDENT Reagan is expected said that the action - which Treasury Secretary, had pushed 
to withdraw special trade privi- puts the NICs on the same trade the action in order to deflect 
leges enjoyed by Hong Kong, footing as Japan and. West Ger- Democrat charges in the coming 


cast in the European Conunu- 
agafost Eta commandos in mty and Canada. 

ua • Contra talks go on 

| V| Nicaraguan Contra rebels and 

Sandinlsta government negotia- 

1 . 1 _ 1 tors began a second day of 

loan DOUflS “HU yesterday but were expec- 
^ ted to delay any ceasefire 
j j* j j accord until a US Congress vote 

ff Of ATlflPfl next week on new Contra aid. 

UL/1VUUL,U Reuter reports from San Jose, 

■v llmdu Meal. The Contra delegation leader, 

p, Ff Sfnr Jaime Morales, said the two 

sWe8 wouW consider reconven- 
MEXIC0T5 director of public ing on February 11. 


Singapore, South Korea and many - reflects their growing electi on th at the Republican I credit, Mr Angei Gurria, yister-j AP adds from the Vatican: 


Taiwan whose bulging trade 
surpluses with the US have 
frustrated his Administration. 

The White House Economic 
Policy Council recommended 
the action against the “four 
tigers of Asia" earlier this 


bulging trade economic power, 
the us have Last year, thi 
ministration. received benefit 


^ “*P ut * d contentions that pope John Paul II welcomed 


received benefits amounting to Gephardt, a Democrat presiden 
some S5.3bn under the GSP sys- tial candidate, is moving up thi 
tem while their trade surplus polls on the back of “get-tough 
with the US, fuelled by double protectionist trade policy. 


ben* 18 to be issued under Nicaraguan President Daniel 
Gephardt, a Democrat .presidem- the country S loan exchange Ortega coolly yesterday and 

offea * should be valued uignifl-' told him democracy was hnper- 


digit economic 
to $28.8bn in 1 


th, soared However, an Administration 
and S23bn official said the timing of the 


— u , - , .. ... tu *£O.OU II Ml IOOU ouu *«uuu uuiuai «uu UIC W I UI IK UI UK 

week, and it rriD Uke enect in the e igj,t months of move was influenced only by a 
next January, a senior US offl- , M7 _ *■ need to rive due notice to 


rial said. 

The four newly industrialised 
countries will be removed from 
a list of 140 less developed 
nations eligible to export many 
products into the US free of 
tarrifs, under the so-called 
Generalised System of Prefer- 
ences. 

An Administration official 


1987. need to give due notice to 

Mr David Mulford, a senior importers and the NIGs to allow 
US Treasury official, com- them time to adjust, 
plained in a speech last year Ms Charlotte LeGates, a 
that the NICs were failing to spokesman for the Computer 
adjust their currencies to and Business Equipment Manu- 
re fleet their growing trade sur- facturers Association, said the 
plus with the US and were pur- GSP move would hurt efforts to 
suing illiberal trade policies. persuade the NICs to respect 
Some observers said y ester- intellectual property rights in 
day that Mr Janies Baker. US the US. • 


cantly below their par value. 

Some analysts have said the 
20-year bonds should fall to 
steep discounts to par value 
because only the principal and 
not the interest wul be collater- 
alised. But Mr Gurria, who 
presented the plan at a meeting 
with British bankers in London, 
stressed that Mexico had a 100 
per cent record on interest pay- 
ments . 

Technical valuations were 
less relevant than this record 
and the attempt is to- create a 


told him democracy was imper- 
ative for any settlement. 

Strike tally bombed 

Peru’s Sendero Luminoso 
guerrillas tossed at least six 
sticks of dynamite at the chief 
of the Communist Party, Sena- 
tor Jorge del Prado, at a rally 
in Lima during a one day strike 
in protest at economic policies, 
writes Barbara Durr in tim# 

Senator del Prado escaped 
unhurt. Sendero says the Com- 


In view of the importance 
of the Issues to be dis4 
cussed next week between 
Mr Kohl and Mrs Thatcher - 
focused on EC reform and 
the preparation for the 
Nato summit in March - the 
terrorist question would 
not be a major theme next 
Tuesday. 

Bonn, meanwhile, said It 
had no fresh news about the 
fate of the latest West Ger- 
man to be kidnapped in Bei- 
rut, Mr Ralph Schray, a Leb- 
anese born en gi ne e r . 


Heller defends Fed policy 

BY STEWART FLEMING. US EDITOR. AN WASHINGTON 
. MR ROBERT HELLER, a Cover- this week, in particular the ous, they say. 
nor of the Federal Reserve decline in consumption and the An imponderable, however, is 
Board, joined the intensifying build-up in inventories, as the extent to which a Fed board 
debate about whether the US pointing towards a significant entirely composed of Governors 
centra] bank should encourage slowdown in the economy, 'per^appointedJiy Mr Reagan wilUm 
further declines in interest haps even a recession, m the influenced by political "COnsTder- 
rates. He said at a conference in first half of .this- year.Other ations. 

Davos chat Fed policy had been economists strongly dispute Perhaps the strongest case 
"appropriate" and that “will do this. for the Fed to wait until the 

its best to continue this feat.” Judging from their state- economic outlook Is clearer is 
His comments came at the merits this week Fed officials the evidence that the financial 
end of a week which has seen a are divided about whether the markets are bringing down ion- 
succession of statements about threat of recession is serious ger term interest rates thern- 
the economy by Fed officials enought to trigger a Fed policy selves without, so far, any 
and a strong hint from Mr Beryl change. adverse reactions in the foreign 

Sprlnkel, the monetarist chair- On past evidence, some Wall exchange markets. Fed action 
man of the President's Council Street economists say, they to drive short rates down might 
of Economic Advisers, that the would not expect any easing of have the perverse effect of 
sluggish growth in the money monetary policy soon, in part weakening confidence in the 
supply should prompt the Fed because the economy expanded bank's independence , pushing 
to ease monetary policy. strongly at a 4 per cent annual long rates up and creating 

Some economists have Inter- rate ui the second half of last instability in the foreign 
preted the fourth quarter fig- year. The evidence that a reces- exchanges again, some econo- 
urea for GNP growth published sion is imminent is still tenu- mists warn. 


more liquid market in the bonds n\unist unions are collaborating 
than that in which loans are with the government, 
currently traded at about 60 • 

del* to German surplus op 

the latter market was Mexico's West Germany recorded a DM 
debt/equity swap scheme — cur- 13bn (*7.8bn) trade surplus 
ready suspended - through last month, its biggest ever, 
which only flOOm-t 200m could This brought the surplus for 
be traded,' he said after the the year to DM 1 17. 6bn, writes 
meeting. Andrew Fisher In Frankfurt. 

""Mr Gurria, looking sprightly The figures show the resil- 
despite his gruelling week-long ience of exporters in the face of ■ 
tour of the US, Japan and a rising currency and time 
Europe, fielded some searching needed for currency shifts to 
questions on the scheme from show through in trade balances, 
bankers, notably on plans for 
drawing down an existing loan, 

SSSJSSrSSSX Danish trade better 

absence of a cross-default Denmark's trade balance 

clause between the bonds and improved strongly in the first 
existing loans. nine months of 1987, with a 

"He gave a masterly presen ta- surplus of DKr 2.4bn against a 
tion as always," said one defi cit of Kr 10.4bn in 1986, 
banter. But of bankers' likely writes Hilary Barnes in 


onsumption and the Ah imponderable, however, is 
n inventories, as the extent to which a Fed board 
wards a signficant entirely composed of Governors 
a the eronon^'per^appoiiitedJiy Mr Reagan wiil be 
a recession, in the influenced by poiithgfl~C 0 i 8 uder- 
of . this-' year. Other ations. 
strongly dispute Perhaps the strongest case 
for the Fed to wait until the 
from their state- economic outlook Is clearer is 
week Fed officials the evidence that the financial 


(meeting. 

r'-'Mr Gurria, looking sprightly 
despite his gruelling week-long 
tour of the US, Japan and 


Danish trade better 

Denmark's trade balance 
improved strongly in the first 
nine months of 1987, with a 
surplus of DKr 2.4bn against a 
deficit of Kr 10.4bn to 1986, 


banter. But of bankers' likely j writes Hilary Barnes 1: 
level of participation in the) Copenhagen. 


scheme, another 


said: "il The improvement followed 


suspect he's a little more wor- fiscal measures in late 1986 

dreou of Greece meet in swit- cuuurai meeting in istamnu oi rut, sarnaipn senray, n ueo- j preted the fourth quarter fig- year. The evidence that a reces- exchanges again, some econo- I ried now than when he started which helped to cut imports bv 
zerland this weekend, it will be Turtosh-speaking Moslems from aneee born engineer. I ures for GNP growth published sion Is imminent is still tenu- mists warn. I out." 9-2 per cent to Kr 12 5. 4 bn. y 

the first time in 10 years that northern Greece. — — — — — — — 

prime ministers of the two Nato Mr Papan dreou long resisted 

nore substantial thanthe ing disputes in the Aegean Human rights campaigner Felicia is in the frontline of the Arab-Jewish conflict, says Andrew Whitley 

vMtiuir arose out of gratuitous Turkish v " J 


weather! arose out of gratuitous Turkish 

demands for the overturning of 

wJn S the legal Status quo. He wants FTP1 i • 

The tiny woman 

lvo £ Hague, while Ankara prefers 

11 and bilateral talks on that and other THE OLD FRONTIER between can turn when the Shin Bet 

nkmmtria matters. the eastern and western halves secret police come at night; who 


clouds over the Aegean and 
Cyprus to be blown away over- 


Cyprus to be blown away over- 
night by their talks at the 
Davos World Economic Forum. 
But the two leaders, who met at 
the same forum last year and 
merely exchanged pleasantries, 
have indicated that this meet- 
ing could at least cool the poUti- 


The tiny woman lawyer battling the Israeli goliath 


J temperature. said he is now ready to talk to I of a nondescript apartment the most militant Fatah guer- 

Turklsh officials believe a Turkey about one thing: the block built to house penniless rilla facing deportation, 
breakthrough in relations could terms on which to refer the! Jewish immigrants on Courosh Even by her own emotional- 
help Mr Papandreou at home. J 5 “ ““ * . - .. 

_ “ . ■ aaniuit itmnrp 


breakthrough in relations could terms on which to refer the Jewish immigrants on Courosh Even by her own emotional- 

helo Mr Papandreou at home, undersea rights issue to the Street. Underneath a first-floor ly-draining standards, literally 

They feel Greece cannot ignore Hague. He has exchanged confi- window in that block a single in the front line of the Palestin- 

Turtev as a market and as an den tial notes with Mr Ozal on word has been scrawled in Ara- ian-Jewish conflict, this has 

lurncj . irk.n nniilH ..... h« . k r-_ ai__ d.ii 


economic power. They would that subject, and says he blc: Felicia, 
like talks to concentrate at first 'expects it to be the main topic There is no need for a sur- 
nn easier issues like trade, tour- at Davos. name. Every Palestinian in the 

ism and communications. But significantly, he says he Israeli-occupied territories 

In what Turkish officials pn- will not necessarily object if Mr knows who Felicia is. She is one «*trao 
vately described as a conciliar Ozal raises other subjects, of the few people to whom they 


been a busy week for Mrs Feli- 
cia Lancer, left-wing Israeli 
lawyer, holocaust survivor and 
human rights campaigner 
rdiaaire. 


ia “ Ozal raises other subjects,! of the few people to whom they 
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While preparing to travel to 
West Germany to receive a 
prize for her work with the Pal- 
estinians over the past two 
decades, she learnt that a key 
case before the High Court of 



of Pale stinian suf fering tion were Imptem 

The problem for Urs Langer and above the 
and the few other Israeli law- Israeli or Jordanis 
yens who defend Palestinian later was it quietly 


h uman 

are wo: 


rights cases is that they 
rung in a confusing and 


tion were implemented, over a new determination »nnna 
and above the dictates of Palestinians. 

Israeli or Jordanian law. Only "For the first time 1 feel Fra 
later was it quietly dropped. nearing the end of my work" 
Government officials also she said, with a sigh or a relief 
raised the argument that Jor- “l feel such a liberated will on 


at times contradictory maze of dan's own sovereignty over the the part of the Palestinians to 
legal traditions, what they West Bank, between 1948 and get what they want. No thine - 


have in particular failed over 
the years to do is to secure a 
definitive ruling from the High 
Court in Jerusalem on whether 
the fourth Geneva Convention 
applies to the West Bank and 
Gaza Strip. 


west Bank, between 1848 and get wnar they want. Nothing 
1967, was only ever recognised under the sun can stop them 
by two countries: Britain and now." 

Pakistan. "Israel's arguments Whether or not she is proved 
over Jordan’s lack of title to correct, Mrs Langer believes 
the territories are irrelvant. that Mr Rabin himself has 
The population of the occu p i ed unwittingly contributed to the 
territories are still entitled to goal she and the hanriri.i 


Felicia Langer; combative 


case oerore the High Court of 

five people from Gaza Facing order to the troops to use clubs 
deportation had been abruptly rather than guns to curb the 
closed. At the last moment her seven-week-long disturbances, 
clients had decided to withdraw "1 cannot breathe if this does 
their appeals, snatching away not get taken up," she pro- 
file faint chance of winning an claimed, 
unprecedented reversal of the Whether Mr Harish chooses' 
order. to adopt the submission seems, 

Simultaneously, this combat- however, somehow beside the 
ive petite woman of uncertain point Bins Langer is none too 
middle age - exhilarated one enamoured with the quality of 
moment, exhausted the next - Israeli justice these days when 
opened another, more ambitious it comes to the occupied territo- 
flle, this time against the ries. She will at least have 
hard-boiled, veteran Defence served her self-appointed rale 
Minister, Mr Yitzhak Rabin, the as the horsefly maddening the 


man behind the "iron fist" pol- 
icy in the West Bank and Gaza 


icy in the West Bank and Gaza game," as she puts ft 
Strip. "My success cannot be mea- 

On Monday Mrs Langer sub- sured in the normal terms of 
mJtted a (busier to Attorney- lawyers,” she said in her 
General Yoasef Harish challeng- cramped, chaotic office, 
ing the legality of Mr Rabin T s flanked by anguished drawings 


first part of article 49 of the 
convention. But the opportu- 
„ . nity to put this to the test was 

refer to the troops to use clubs missed, 
ither than guns to curb the indeed, the Gazans' case 
•ven-week-kmfl disturbances, ought to have been strength- 

cannot breathe if this does ened by their statelessness, 
at get taken up," she pro- Lebanon Is their likely next 
aimed. . destination because the 

Whether Mr Hansn chooses Gemayel Government haa no 
i adopt the submission seems, control over its border with 
jwever, somehow beside the Israel. But where under inter* 
>int Bins Langer is none too national customary law can 
tamoured with the quality of they legitimately be sent when 
raeli justice these days when no other state claims their tiny, 
comes to the occupied territo- overcrowded scrap of land? 
ss. She will at least have Israel argues that the fourth 
rved her self-appointed role Geneva Convention does not 
the horsefly maddening the amply to the territories it rules 
blinkered beast; "spoiling their _ but does not claim sover- 
gante," as she puts ft 
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tne territories are irrelvant. mat Mr Rabin himself has 
The population of the occu p ied unwittingly contributed to the 

. territories are still entitled to goal she and the handful of 

The Gazans facing imminent the protection of the Geneva like-minded Israelis are flohtino 

Convention," Mrs Langer says uphill battle to achieve 
firmly. International lawyers “The (soldiers’) sticks have con 
attending a conference, In Jeru- tributed a lot to Palestinian 
salem this week retort, unity. From these sticks ttevMi 
expressed the same view. get a Palestinian state " 

In practice, when it comes to prophesied. ' 

torie^the^raeli Government FINANCIAL timik "" 

has the luxury of bring able to ™"*OAL TIMES 

choose between up to five 
often-conflicting legal codes. In 
the case of much-fought-over 
Gaza, these are: Ottoman, Egyp- 
tian, British, Israeli or interna- 
tional law. 

The Israel High Court has 
never explicitly ruled that the 
Geneva Convention has ceased 
to be applicable to the occupied 
territories, Mrs Langer points 
out. She says it should be blnd- 
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ing on all soldiers. 
Notwithstanding 


— but does not claim sover- Notwithstanding the fnistra- 
eignty over — on the grounds t J ons i Mrs Langer is gratified 
that hostilities have long since **>* recent disturbances in 
ceased. It was not always so., the occupied territories have, 
For several months after the focused international attention 
Six Day War all the provisions on this festering Issue with 
of the fourth Geneva Conven- renewed clarity, and displayed 
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reverses 
seven months 


BYlANRIXK^IKTDtCyo- 

JAPAN’Sf Current accbtmfsur-t 
plus tarried upward in Decem- 
ber, reversing the declining 
trend of-tbe past seven stonths, 
apparently because, of a -re-; 
emergefcoeof the J-carve effects 
The Starve is a term used tir 
describe the delay hi the adjust- 
ment of . trade perforinancea to 
changes In currency exchange 
rates.- ■■•,-- • j* 

In this case, the doDar-wetit-' 
eoed si gnifica ntly » ggtny >r the 
yen late last year. Tfie current. 
account surplus for December 
was £9.4tan (£5.2bn), 1-Per c*nt 
•higher than In December, 1986, 
so the surplus for the -year fin- 
ished at a record 986-TDn, frac- 
tionally ahead of the 1986 sur- 


plirn, rather, than L declining 
sig n i fic antly, as. had been fore- 
cast early in.theyear. 

’.The trade surplus for the 
year also grew 1 per cent to a 
new record, 498.5bn. In dollar 
terms; exports in 'December 
were up 18.7 per " cent to 
$22.8bn but in yen: toms they 

were down 6 percent ; : 

Imports conttnued their 
strong rising trend, being 4Z.6 
per cent higher in dollar terms 
to Sl2L7bn:and n.0-_per emit 
higher in yen terms. Thus, the 
trade surplus in December was 
only marginally lower than a 
year earlier at SlO.OShn. 

One economist in Tokyo said 


_ that he expected the 
J^urve effect to continue to 
distort the trade figures for the 
next couple of months, but that 
the fundamental trend to lower 
trade surpluses was continuing. 

The capital flow figures for 
last month indicate little move- 
ment in Japanese capital, but a 
sharp decline in withdrawals of 
foreign capital, as the exodus 
of foreign investors from the 
Japanese stock market follow- 
ing the October market crash 
slowed substantially. 

Net outflow of long-term cap- 
ital in the month was SSJBbn 
compared with $18.6bn In Octo- 
ber and 414.1 bn in November. 


Tokyo cool on Reagan bonds 


BYMJtflOOGER . V 

THE Japanese Government did 
not plan “’for the time being* to 
ask the US to issue' bonds 
denominated in foreign curren- 
cies, Mr Xiichi JOyazawa,' 

Finance Minister, wnjd _ 

On Wednesday, Mr Yasohfro 
Nakaaone, Japan’s- former 
prime minister, told a confer- 
ence in Davos, Switzerland, 
that the US should issue these 
“Reagan bonds' ah part of a 
strategy to restructure itsecoin- 
omy. 

Many other Japanese com- 
mentators have also advanced 
this proposal lately. They, fear 
that Japanese institutional 
investors are no longer willing 
to buy US doDar bonds because 
of the dollar’s dedtoing trend 
and that this will cause the dol- 


lar's value to decline further. 

Mr Miyazawa, Speaking in the 
Japanese parttamentryesterday, 
said the matter of issuing for-. 
dga currency bonds had to be 
decided by the US authorities 
themselves, although the Japa- 
nese. Government would con- 
tinue to - consult with other 
countries- 'on- a number of cur- 
rency problems through various 
channels *. 

■ Mr Miyazawa added 'that US 
leaders apparently see no need 
to Issue bonds in foreign cur- 
rencies because the economy Is 
strong. They also appear to be 
concerned that a Dotation of 
’‘Reagan bonds” might backfire, 
giving the Impression to the 
currency markets that the US 
Gover n ment lacked 


in the 'dollar. 

Meanwhile, Japanese Institu- 
tional investors appear to be 
taking a positive attitude to 
next week's £27bn quarterly 
auctions of treasury bonds by 
the US Federal Reserve. 

Some life insurance in du str y 
leaders said publicly this week 
that they will seek to buy the 
same amount of bonds as in 
previous acutions. 

They say they have been 
■encouraged by the relative sta- 
bility of the dollar in recent 
weeks and by the very wide 
spread, about 4.5 per cent, that 
has opened between Japanese 
and US long-term bond interest 
rates. A year ago, the spread 
was only 2.5 per cent. 


Indonesia 
takes firm 
line for poll 

By John Moray Brawn hi 


INDONESIA has issued a firm 
warning to would-be trouble- 
makers In the run-up to presi- 
dential elec ti o n s in kwh when 
President Suharto will stand 
uncontented. 

The government has banned 
two youth organisations, 
rejected pleas for clemency 
from a Moslem radical aen^ 
tenoed to death far subversion, 
and called feu- renewed security 
measures. . 

The ban an the Fefrtfar Islam 
Indonesia, the largest and most 
orthodox Moslem youth group,, 
and the '.Marhaen i st ’’youth 
move m ent associated with for- 
mer. President -Siikarncj, ; ’ was 
issued; by thff^Hbihe. Affairs 
Ministry last mobth, .fife gov- 
ernment party newspaper, 
reported. , 

The action, which waalong. 
expected, followed the failure 1 
of the two groups to formally, 
adopt Panraslla, the stateideol- 
ogy, as required by all social 
- and political bodies under a law 
passed in 1985. 

A seemingly anodyne set of 
five principles, Pancaalla in.! 
effect outlaws sectarian politics ' 
- a move the Government sees 
as vital In a country of such 
religious and ethnic diversity. 

The ban comes against a 
background of simmering stu- 
dent unrest,, following police 
action in Sulawesi in November 
when human rights groups say 
14 people were killed during a 
protest against the enforced 
wearing of motorcycle safety 
helmets. 

The ban on the Marhaenist 
group is part of moves to 
counter, a growing in t er e s t in 
the populist former President - 

Thousands erf youths carried 
Sukarno posters during elec- 
tions last year. 


Chun reveals the man 
behind the iron mask 


BY MAGGIE FORD H SEOUL 

PRESIDENT Utmn lido Hwan,- 
the Sooth Korean leader who is 
to step down^next month after 

behind what many of his people 
feel to be an iron m«nk. 

Speaking to foreign Journal- 
ists for the first time since he 
took power tat a military coop 
in 1979, Mr Chun said he 
thought the army would not 
need to intervene in the 
nation’s politics again. 

His greatest achievement, he 
said, will be to transfer power 
peacefully for the first tune Jta 
the country’s history to his 
elected successor, Mr Bah Tae 
Woo. 

. Mr Chun insisted that the 
'stressful” job of the- prefit-. 
deucy had been -throat on him. 
Instability ^aM'itauui! had* 
food the^ country^artei* the 
assassination of Wspredeces- 
sor. President Parte Chung Hee, 
whom he criticised as 'auto- 
cratie.” • • 

The greatest difficulty of his 
presidency had been to pursue 


democratic development with- 
out imperilling national secu- 
rity, or sustained economic 
growth. “It would never do for 
national security or the econ- 
omy to be destroyed in the 
name of democracy," he said. 

Following nationwide demon- 
strations last year, Mr Chun 
capitulated to public demand 
for a direct presidential elec-. 
tkuuMr Boh, his colleague, won 
with a third of the vote in 
December’s poll 

The South Korean leader took 
the opportunity to spread some 
blame to what he described as 
'politically ambitious” opposi- 
tion leaders. They had, he 
claimed, tried to reopen the 
wounds inflicted by the 1980 
Kwangju incident. In which 200 
people died ; dfter ’the ^tolliraiy 
put down a’ prtuvtdelaf rebellion: 

President Chun described his 
second major achievement as 
the development of the South 
Korean economy. Annual gross 
national product has doubled 
from S60bn to $120bn since 
1980. 


Strauss given Pretoria 
letter on Mandela 

BY ANTHONY ROBINSON M JOHANNESBURG 


MR FRANZrJOSEF Strauss, the 
Bavarian leader, yesterday 
ended his controversial 10-day 
tour, of southern Africa after 
Talks .with polltians and busi- 
nessmen in Windhoek, capita! 
of Namibia. 

The/South West Africa Peo- 
ple’s Organisation, which is 
waging a guerrilla war against 
Pretoria, marked the occasion 
with an explosion in Windhoek. 

Mr Strauss is travelling home 
with a letter containing Pre- 
toria’s latest thinking on the 
fixture of Mr Nelson Mandela, 
the jailed African National Coxt- 


Mr Strauss met homeland 
leaders in defiance of official 
West German and European 

Maputo with 
Mozambican President Joaquim 
Chissano, he said he would rec- 
ommend West Germany provide 
funds for three projects to 
strengthen economic ties 
between South Africa and Moz- 
ambique. 

The projects are re-building 
Cabora Bass a power- lines 
destroyed by rebels, improving 
the railway line from South 
Africa to Maputo, and port 
improvement in the capital. 


Commonwealth bid to refocus 
attention on South Africa 


BY VICTOR MALLET M LUSAKA 

EIGHT Commonwealth Foreign 
Ministers are gathering in Zam- 
bia this weekend in an effort to 
refocus the world’s wavering 
attentio n on South Africa ana 
the sanctions campaign. 

Their first meeting win not be 
easy. Last year’s Common- 
wealth summit- - (Britain 
excepted) created this coming- 
tee of ministers in Vfutcouver 
and told them to promote eco- 
nomic sanctions, assist South 
Africa’s neighbours, combat 
South African propaganda and 
strive for Namibian indepen- 
dence. 

In short, their job la to keep 
the South African issue alive in 
an unfavourable international, 
climate. 

“The Commonwealth has to . 
keep the profile up on what is 
happening,” said (me member of 
the Commonwealth secretariat 
on 'arrival in Lusaka. “The 
anti -sanctions forces have, 
really rallied.” 

Hie time for bald threats and ' 
promises appears to be over. In 
May 1086, Dr Kenneth Kaunda. 
Zambian President, threatened 
to pull out of the Common- 
wealth because of Britain’s pol- 
icy towards South Africa. 

In August of the same year, 
he said he would impose sanc- 
tions ngninof Pret o ria. He (fid 
neither. Bread may be In short 
supply in Lusaka's shops, but 
there is plenty of South African * 
wine. 


ZAMBIA’S Finance Minis- 
ter, Mr Gibson Chigaga, yes- 
terday unveiled a mildly 
masters budget which u 
unlikely to satisfy the coun- 
try’s Western donors, Victor 
Mallet reports. 

He pledged, to reduce con- 
sumer subsidies, control the 
budget deficit and reduce 
money supply growth, bite, 
he stopped short of devalu- 
ing the local c ur rency, the 


kwacha. 

With increased copper 
exports and an average 
1987 copper price of £1,078 
a tonne, compared with 
£987 in 1986, Zambian 
exports rose to S866m last 
year 

■ The poor performance of 
agriculture and other see- 
tors, however, led to a fall . 
in reel gross domestic prod- 
uct of OJB per cent in 1987, 


To make matters worse for 
the Commonwealth, Mrs Mar- 
garet Thatcher, Britain’s Prime 
Minister, has been touring black 
Africa,- defiantly reiterating her 
anti-sanctions beliefs. 

In South Africa itself, Mr 
Franz-Josef Strauss, the righfc- 
West German politician, 
doing much the same 
thing. A comprehensive report 
published in London this month 
by the Economist Intelligence 
Unit concludes that sanctions 
would hinder the reform of 
apartheid. 

An this haa helped to put the 
Commonwealth on the defen- 
sive and made the task of the 
foreign ministers - from Austra- 
lia, Canada, Guyana, India, 
Nigeria, Tanzania, Zambia and 
Zimbabwe - all the more daunt- 
ing. They hope to gather four 
or five times before the next 
summit in -Koala Lumpur in 
1989. 


When they meet formally in 
Lusaka on Monday and Tues- 
day, sanctions will not be the 
only issue. Commonwealth offi- 
cials and anti-apartheid activ- 
ists are particularly concerned 
about what they see as the 
South African government’s 
success in coping with the 
world media, with the help of 
emergency regulatio n s. 

“The only news from South 
Africa these days is that there 
is a crocodile bom In Johannes-’ 
bug zoo,” said one Common- 
wealth diplomat. “How do we 
keep the issue of apartheid and 
Namibia going in the key coun- 
tries - the US, Britain and West 
Germany?" 

To refresh their minds about 
the views of the South African 
'opposition, the foreign minis- 
ters are planning to hold talks 
with members of the outlawed 
African National Congress, 


Australia 
on course 
for 6% 
inflation 

By Cbrfa SherwaS In Sydooy 

AUSTRALIA’S annual inflation 
rate is on course for a target of 
6 per cent in the current fin 
cial year but remains signifi- 
cantly above the level of Its 
trading partners. 

Figures released yesterday 
showed a rate in calendar y 
1987 of 7.1 per cent, down rr 
almost 10 per cent the previous 
year and the lowest level since 
1985. The government, in last 
September’s budget, forecast a 
rate of 6 per cent far the finan- 
cial year endftig in June. 

Though it' welcomed the 
announcement, it warned that 
there was a need for continued 
pay restraint. The opposition 
said the rate remained too high, 
a point echoed by economists. 

Publication of the figures 
came a day after the Industrial 
and Arbitration Commission 
reconvened to consider the 
award of a wage increase to 
Australian workers under the 
two-tier pay policy currently in 
operation. 

A decision on the increase, 
which has already been delayed 
since last month, will now only' 
be announced in February. It 
will be the second increase per- 
mitted under the "first tier”, 
which covers all employees. 

Separately, a boost has come 
for Australia’s troubled motor 
vehicle manufacturers with 
publication of unexpectedly 
good December figures for new 
registrations. Seasonally 
adjusted, these were 16.2 per 4 
cent higher than a year earlier, 
at 44,000 vehicles - the highest 
figure in 16 months. 

The government meanwhile 
announced a series of broad 
economic inquiries and detailed 
industrial reviews designed to 
speed the process of structural 1 
adjustment and improve the. 
economy's competitiveness. 

The studies, to be conducted 
by the Industries Assistance 
Commission (IAC), will cover 
non-tax charges on industry by 
federal and state governments, 
trade in services and tourism. 
Food processing, the dairy and 
sugar industries, and industrial 
machi nery will also come under 
scrutiny. 

Ironically, the announcement 
came as the Committee for Eco- 
nomic Development of Austra- 
lia, an independent organisation 
of businessmen and academics, 
questioned whether the govern- 
ment had the “stomach” to 
implement basic micro-eco- 
nomic measures. 

Movement on refrain of taxa- 
tion, industrial relations and 
the c onsti tution was far too 
slow, CEDA said. It ssked: “Is 
the government prepared to 
stand up strongly enough 
against vested economic Influ- 
ences who. for their own inter- 
ests seek to block change which 
is for the public good?" 

UK yard 
loses 

navy order 

By Chris SteppaS 

BRITAIN'S Yarrow Shipbuild- 
ers has unexpectedly been 
dropped from the race to win a 
lucrative A$5bn (£2bn) con- 
tract to build 12 frigates for the 
Australian and New Zealand 
navies. 

The two governments 
announced yesterday that they 
would choose between designs 
from Blobm and Voss of west 
Germany and Royal Schelde of 
the Netherlands. 

The decision marks the sec- 
ond embarrassing failure by the 
UK deforce industry in as many 
years to wta a major naval 
defence contract “down under", 
an d it is a "major disappoint- 
ment for the British camp. 

In 1986 Vickers Shipbuilding 
and Engineering did not even 
make the short-list for an 
AS2.6bn submarine contract 
which eventually went to a con- 
sortium led by Kockums of 
Sweden. 

The submarine and frigate 
purchases are part of a larger 
Australian defence purchasing 
programme which Includes 
sophisticated F/A-J8 jet air- 
craft and helicopters. The over- 
all aim is greater self-reliance. 

Yesterday’s frigate deeds! on 
came earlier than anticipated, 
suggesting a desire to conclude 
the complex deal before 
another round of government 
spending cuts takes effect. 
Defence Department expendi- 
tures suffered in last year's 
federal budget, and further 
reductions seem likely. 

A Joint communique issued in 
Canberra and Wellington said 
both of the two selected design 
proposals were acceptable to 
the Royal Australian and New 
Zealand Navies, adding that “a 
firm basis existed for a fair 
competition”. 

Btohm and Voss's proposal is 
based on its Meko 200 design, 
while Royal Schelde is offering 
a design based on its M Class 
frigate. 

The two chosen designers will 
now have to Join with one of 
two consortia selected last 
month to compete for the con- 
tract to bnlld the frigates. 

One, the Australian Marine 
Engineering Corporation r 
Includes Eglo Engineering, 
ICAL and Thom- EMI Australia. 
The other, Australian Warships 
Systems, includes ANI Corpora- 
tion, Carrington Slipways and 
Amalgamated Wireless. 

It is thought that, of the three 
designs, the one from Yarrows 
was the least proven. 


Peter Marsh reports on the vogue for exercise monitoring 

Treading a path to better health 


MANAGERS IN an increasing 
number of companies are swap- 
ping the work treadmill for a 
real treadmill - at least for an 
annual check-up. 

They run on treadmills while 
doctors monitor their physical 
condition as part of an effort to 
improve health and avoid heart 
attacks. 

Exercise monitoring, as <*(» 
form of health Screening is 
called, has become increasingly 
popular in Britain in recent 
years. Several companies now 
offer the service. 

The clear market leader is 
American Medical Interna- 
tional, the US-owned hospitals 
group. It runs 13 clinics in 
Britain, all but one of them set 
up in the past two years, to 
monitor health under what ft 
calls its Lifestyle programme. 
AMI plans to sell a minority 
stake in its British operations 
next month In a stock market 
flotation which is likely to be 
the largest new issue in Britain 
since the stock market crash. 

Rivals in exercise monitoring 
include two. leading private 
health care companies: British 
United Provident Association, 
which operates two exercise- 
monitoring clinics and Private 
Patients Plan, which runs 
three. (Sty Health Care, a new 
company, haa set up a wmiiw 
centre for City executives. 

The health-monitoring compa- 
nies test about 600 people a 
week between them. Most of 
them are men in upper manage- 
ment positions. Their employers 
pick up the bill, which can be 
as much as £260 a session. 

For this the person normally 
a full health check, indud- 
g blood pressure measure- 
ments and a chest X-ray, plus a 
discussion about behaviouriaJ 
factors such as fatty foods, 
excessive drinking, exercise 
and smoking. A spell on a 
treadmill (sometimes an exer- 



Ulke Anon 

Brace Davies and client at a Cheshire Fitness Centre 

they have signs of heart dis- 
ease. 

Advocates of the procedure 
retort that a certain number of 
false positives are to be expec- 
ted in any analytical method. 


rise bicycle) is included and the 
person's heart and possibly 
their lung functions are moni- 
tored. 

The theory behind the tread- 
mill session is that an electro- 
cardiogram - a record of the 
electric currents the heart pro- 
duces which can highlight 
defects in the body's cardiovas- 
cular system - is of only limited 
value when the person is at. 
rest. 

The argument runs that, Just 
as engineers normally test 
products such as cars or aero- 
engines when they are under 
strain, by subjecting a man or 
woman to physical pressure it 
may be possible to spot hidden 
problems. 

Exercise monitoring is not' 
uncontroversiaL There is some 
debate in the medical profes- 
sion about “false positives” 
thrown up by the monitoring 
technique which can give peo- 
ple an incorrect impression that 


They say unnecessary fears 
raised by incorrect readings are 
vastly outweighed by* the tech- 
nique's good results. 

AMI, which has spent about 
£500,000 in the past two years 
buying equipment for the new 
clinics, has stood out among its 
rivals for the pace at which it 
has pressed ahead. A director 
of one of the other companies, 
who asked not to be named, 
said he thought AMI was offer- 
ing the best product. 

Dr Bruce Davies, a fit-looking 
45-year-old Welshman who is 
the technical director and driv- 
ing force behind the AMI pro- 
gramme, says the exercise mon- 
itoring technique has 
highlighted cases of potentially 
fatal heart disease in many peo- 


ple in their 40s who seem fit 
and healthy. 

He argues that exercise moni- 
toring has to be used in con- 
junction with a precisely 
worked-out programme to 
change aspects of an individu- 
al's behaviour which are contri- 
buting to health problems. 

Dr Davies, who has advised 
the Welsh rugby team and sev- 
eral UK Olympic squads on fit- 
ness, says that about 60 per 
cent of the people going 
through AMTs Lifestyle clinics 
need to change their behaviour 
to some degree to reduce the 
risk of heart disease. 

He stresses that people com- 
ing to his clinics are not told 
that the only way to become 
healthier is to become diet and 
fitness fanatics. Often, he says, 
only minor changes in lifestyle 
are required. 

AMI has signed agreements 
with several big companies, 
including British Nuclear Fuels; 
the British subsidiary of Kel- 
logg, the US cereal manufac- 
turer; and the Co-operative 
Wholesale Society. They send 
top managers to AMI clinics on 
a regular basis, normally once a 
year. 

Dr Steve Deacon, medical 
adviser at Kellogg UK, says of 
the AMI operation: “It is an 
important development in pro- 
moting good health in the Indi- 
vidual. Most of our managers 
who have been for a Lifestyle 
session say how much they 
enjoy it." 

The medical officer of a big 
chemicals company, who asked> 
that the company not be named 
, has sent about 30 managers to 
Lifestyle sessions and praises 
the service as interesting and 
motivating. “It makes a change 
from the conventional company 
medical service where you 
often get a pin-striped consul- 
tant patting you on the head 
and saying you're all right.” 


Truck outlets ‘reduced by half 


BY JOHN GfttFFITHS 

ONLY HALF of the 1,138 fran- 
chised truck outlets operating 
in the UK in 1981 survived to 
the end of last year, according 
to statistics quoted by Iveco 
Ford, the UK’s market-leading 
truck maker. 

The manufacturers and their 
577 remaining dealers, spread 
across all makes, were still not 
earning enough for long-term 
viability, the company said. 

Mr David Gill, iveco Ford's 
marketing director, drew on a 
variety of industry and govern- 
ment statistics to portray the 
UK truck industry and market 
entering 1988 with the prospect 
of further growth, but amid 
fierce competition, not all of it 
of benefit to the operators of 
the country’s 409 ,000 -strong 
truck fleet. 

The combined loss by manu- 
facturers of 561 franchised out- 
lets since 1981 meant the num- 
ber of road miles per franchised 
outlet had doubled, from 185 to 
370, making servicing and 
repairs more problematical for 
operators. 

However, Mr GUI was opti- 
mistic about prospects for fur- 
ther growth this year in the 
market for trucks of 3.5 tonnes 
grass vehicle weight and above. 

Iveco Ford believes it will 
reach at least 56,000 units, and 
could go as high as 60,000. The 
latter figure would be a nine- 
year high. 

Mr Gill acknowledged that 
Iveco Ford underestimated the 
market's 1987 growth. At the 
beginning of last year the com- 
pany predicted it would cap- 
ture 23 per cent of a market 
which would reach 53,000 


UK TRUCK 
PRODUCTION* 


Manufacturer 

1987 

1986 

Iveco Ford 

13,280 

11.188 

Leytand DAF 

11,088 

9,051 

Renault 

4,686 

3.771 

ERF 

2,549 

1.574 

Bedford 

2,418 

5,846 

Volvo 

2.250 

1,878 

Seddon A 

1.739 

1.501 

Others 

1,964 

2,233 


Total 


36,972 37,040 


*anwi norths, Mft-up oily 
feKftw&yaouiCM 

units. Iveco Ford missed its tar- 
get by only one-tenth of a per- 
centage point (see table) but 
exceeded its targets in unit 
terms as the market reached 
57,939 units. 

Iveco Ford's 22.9 per cent 
market share was only margin- 
ally ahead of Ley land DAP's 
22.4 per cent. Mr Alan Fox, 
Iveco Ford’s director of com- 
mercial operations, said he 
expected the company to con- 
solidate its gains this year. 

Mr Fox was scornful of spec- 
ulation towards the end of last 
year that Iveco Ford had “con- 
trived” extra sales in December 
to ensure winning its neck-and- 
neck race for market leadership 
against Ley land DAF. Iveco 
Ford had already sold 1,100 
trucks so far in January, he 
said, so there had been no ques- 
tion of pulling forward sales 
into December. 

Despite the expected market 
growth, Iveco Ford has no 
immediate intentions of 


UK Truck Market 

Pofcsntaoe of market 






expanding production of Cargo 
trucks at its plant In Langley, 
Berkshire, this year. Output 
from the plant has been 
increased to an output of 76 
trucks a day, almost double the 
level st the time of the merger 
between Ford’s truck 
operations and Flat's commer- 
cial vehicles subsidiary in mid- 
1986. 

UK and Italian development 
engineers are working on ft 
rationalised product range , 
which will supersede the Cargo-] 
range, which was developed 
entirely by Ford in the UK, in 
the early 1990s. 

However, Iveco Ford execu- 
tives yesterday were express- 
ing confidence that, not only 
would a 90 per cent-plus UK 
content be retained in the 
Cargo's successor, but there 
would be increased sourcing of 
components in the UK by Iveco 
for its truck plants in Italy and 
West Germany. 


Rolls-Royce manager loses job 


BY RICHARD TOMKINS, MIDLANDS CORRESPONDENT 


MR ROBIN BUSSELL, the senior 
Rolls-Royce manager who was 
suspended last week for making 
remarks about the future of the 
aero-engine maker’s marine 
division, has lost his job. 

Mr Bussell, 52-year-old gen- 
eral manager of marine busi- 
ness at Rolls-Royce’s Anstey 
plant near Coventry, was 
suspended with Mr John 
Neeves, marine engineering 
ma n ager at the same site. 

The two had suggested that 
jobs at Anstey could come 
under threat if Britain failed to’ 


participate in the NFR-90 proj- 
ect, the seven-nation plan to 
build a Nato frigate. 

Mr Bussell, the senior of the' 
two, told MPs and the local 
press that the marine division's' 
viability could come into ques- 
tion if Rolls-Royce did not sup- 
ply the engines for the frigate. 

Rolls-Royce said yesterday 
that, following internal investi- 
gations, Mr Neeves had 
returned to work and Mr Bus- 
sell had left. 

Mr Bussell, now job-hunting 
from his home in Stoneleigh, 


Warwickshire, said he bore 
Rolls-Royce no ill-will over the 
affair. 

“I think it is fair to say that 
the action I took offended com- 
pany rules and that I dug 
myself into a position from 
which 1 could not extricate 
myself,” he said. 

ironically, the Cabinet 
approved Britain's participa- 
tion in the next phase of the 
NFR-90 project the day after 
Mr Bussell's and Mr Neeves' 
suspension, so their protests 
appeared unnecessary. 


Date set for Posgate fraud hearing 


BY OUR LAW COURTS CORRESPONDENT 


PROCEEDINGS for the commit- 
tal for trial on fraud conspiracy 
charges of Mr lan Posgate, an 
underwriting member of 
Lloyd's, the London insurance 
market, and four other men will 
begin at Guildhall magistrates 
court on June 6. 

The date was fixed at a brief 
court hearing yesterday when 
Mr Timothy La n gdale, prosecut- 
ing, said that it was expected 
that the committal hearing 


would last about four weeks. 

Mr Posgate and three former 
directors of the Alexander 
Howden group, a Lloyd's insur- 
ance broker - Mr Jack Carpen- 
ter, Mr Alan Page and Mr Ken- 
neth Grob - are charged with 
conspiring to defraud the 
group. 

They are alleged to have 
falsely represented that a syn- 
dicate of buyers of the Banqne 
du Rhone et de la Tamise, of 


Geneva, comprised individuals 
or entities independent of Alex- 
ander Howden. 

Mr Carpenter, Mr Page and 
Mr Colin Hart, a farmer from 
Whltstable, Kent, are also 
charged with conspiring to 
defraud members of two 
Lloyd's syndicates. 

AH five men' were further 
remanded on conditional bail of 
£100,000 each nntil June 6. 


Removal 
costs tax 
deductible 

By Raymond Hughsa, 

Law Courts Correspondent 

CONTRIBUTIONS made by 
Arthur Young, the City char- 
tered accountancy firm, 
towards the home removal 
expenses of two of its partners 
were tax deductible, the Court 
of Appeal ruled yesterday. 

The court held that the con- 
tributions, totalling £8,568.40, 
were expenses incurred by the 
firm wholly and exclusively for 
the purposes of its profession 
and as such were deductible in 
computing its profits. 

The appeal judges allowed 
Arthur Young’s appeal against 
a - High Court judgment -in 
favour of the Inland Revenue, 
which had argued that the con- 
tributions were partly for the 
two partners’ personal benefit. 

Lord Justice Slade said the 
case concerned contributions! 
made to two partners who 
moved house in 1980 - one 
from London to Southampton^ 
the other from Newcastle to 
Bristol - at the firm's requests 
Neither would have agreed w 
move had the firm not contrib- 
uted. 

The issue was whether tax 
commissioners, whose decision 
the Revenue had challenged in 
the High Court, had been enti- 
tled to infer that the firm’s 
object In making the contribu- 
tions had been wholly and 
exclusively for business pur- 
poses. 

The judge said the commis- 
sioners had found it was the 
firm’s policy - although not 
part of its partnership agree- 
ment — that any partner or 
employee might be asked to 
move from one part of the 
country to another. To make 
the policy palatable the firm 
made a substantial contribution 
to the removal costs. 

A partner could not be com- 
pelled to move but if he 
declined to do so he would be 
held in less esteem by his col- 
leagues, his financial prospects 
might suffer and he would be 
looked upon as someone who 
did not have the firm's best 
interests at heart, the commis- 
sioners had found. 

Lord Justice Slade said every- 
thing must turn on an assess- 
ment of the partnership’s pur- 
pose in making the 
contributions. The commission- 
ers had been entitled to infer, 
that they had been made' 
wholly and exclusively for the 
firm’s professional purposes 
and to regard the benefits 
received by the two partners as 
merely incidental. 

Those benefits, said Lord Jus- 
tice Slade, had consisted of no 
more than a partial indemnity 
against some of the costs 
The Revenue was given leave 
to challenge the derision in the 
House of Lords on condition 
that no order for costs was 
sought. 


BBC yields radio waves 


BY RAYMOND SNODDY 

THE THREE new national com- 
mercial radio stations planned 
by the Government are likely to 
get only one VHF channel 
between them, two having to 
make do with medium wave. 

Mr Douglas Hurd, Home Sec- 
retary, made clear in a House of 
Commons written answer that 
he intended to accept the two 
medium-wave channels nomi- 
nated by the BBC for transfer 
to commercial use. 

The BBC was asked to give 


up two frequencies by reducing 
simulcasting — broadcasting the' 
same programmes on both VHF 
and medium wave to improve 
reception and audience reach. 

The BBC offered, and the 
Government has accepted. 
Radio 1 and Radio 3 medium 
wave frequencies. 

' The VHF channel will be an 
additional channel allocated to 
Britain by international agree- 
ment. 


GLENF&IARS UNIT TRUST MANAGERS LIMITED 

Gleafrian Unit Trust Managers 1 imimrf announces the launch of two new 
mm uuviC” 

Glenfrian Investment OnanaDUn Fond which win con c e ntra te on situation* 
and areas where potential for fain has not yet been recognised in the share 
price. 

GlenMata Higher lacnaw Fond which win invest in companies with strong 
growth prospect* and yet provide an average initial starting yield of 4%. 

Each of these unit trust* is a long term fund where the unit price can go down 
as well as tip- The initial offerings wiD be made at a fixed price of £1 with a 
minimum investment of £10.000 and will be open from 1st February 1988 to 
!9th February 1988. Subsequent dealings will be weekly with unit prices 
determined each Wednesday. Further details and prospectuses may be 
obtained upon request from the Manager*. 

Gtenftiars Unit Trust Managers Limited, Suite 4, 

14 Old Farit Lane. London WIY 3LH. Td 01-491 1113/1357. 

Member of IMRO 
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says interest rate 
rise is being considered 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


MR Robin Leigh-Pemberton, 
Governor of the Bank of the 
England, yesterday confirmed 
that the authorities were con- 
sidering raising interest rates in 
the wake of evidence of cont- 
inuing buoyant demand in the 
economy and of a widening 
trade gap. 

Speaking on independent tele- 
vision the day after his reap- 
pointment for a second five- 
year term, Mr Leigh-Pemberton 
said a number of recent eco- 
nomic indicators had suggested 
a possible resurgence or infla- 
tionary pressures. 

He singled out official figures 
showing strong growth In bank 
lending and a sizable current 
account deficit last month as 
suggesting that pressures on 
prices may be building. 

Mr Leigh-Pemberton, how- 
ever, was careful to emphasise 
that no final decision had been 
taken to raise rates from the 
present 8.5 per cent. 

The Bank has felt uncomfort- 
able with the level of interest 
rates for some weeks but is 
thought to be waiting for more 
evidence on the pace of demand 
in the economy before making a 
final judgment. 



Robin Leigh-Pemberton: 
pressures on prices 

The view in the Treasury is 
also chat present signals are 
“difficult to read.” The trade 
and money supply figures sug- 
gest continuing buoyant growth 
but there have been signs of a 
slowing in consumer spending 
and weakening industrial confi- 
dence. 


In a separate speech yester- 
day, Mr Leigh-Pemberton 
sought to play down the eco- 
nomic significance of the recent 
rapid acceleration in credit 
growth but acknowledged that 
it had worrying social implica- 
tions. 

The Bank was monitoring 
closely the possibility that the 
credit boom could feed into 
higher inflation. It also recog- 
nised, however, that much of 
the build-up represented struc- 
tural shifts in the financial sys- 
tem which had no particular 
implication for the pace of 
price rises. Much of the 
increase in bank lending to the 
personal sector, for example, 
represented higher mortgage 
advances at the expense of 
building societies. 

The social implications of a 
system in which easy credit 
availability might encourage 
people to overstretch them- 
selves were of more concern. 
There was a need for lending 
institutions and individual bor- 
rowers to change - the former 
by tightening controls on lend- 
ing, the latter by accepting a 
greater degree of intrusion into 
their financial positions. 


Papers end distribution deals 


BY RAYMOND SNOODY 

ASSOCIATED NEWSPAPERS, 
publisher of the Daily Mail and 
the Mail on Sunday, has told its 
wholesalers that it intends to 
terminate distribution contracts 
for the newspapers. 

The move is the latest 

shake-up in the newspaper dis- 
tribution business following the 
decision by Mr Rupert Mur- 
doch's News International to 
create 1S2 exclusive wholesale 
distributorships covering 
England. 

Associated's issuing of 90-day 
notices of termination is being 
seen as the first step in the 
creation of an alternative dis- 
tribution network to that oper- 
ated by News International in 
.England for The Times, Sunday 
Times, Sun, Today and News of 
the World. 


As a result, the Daily Mail 
and the Mail on Sunday could 
be about to move to a virtually 
all-road distribution system 
with the exception of long rail 
journeys to north-east and 
north-west England. 

If this is confirmed it could 
finally undermine the viability 
of a comprehensive rail distri- 
bution system for newspapers. 
Both News International and 
Mr Robert Maxwell's Mirror 
Group Newspapers are already 
delivered by road. 

It is believed that W.H. Smith, 
Britain's largest newspaper dis- 
tribution company, has been 
working with Associated in try- 
ing to set up an alternative 
wholesale network to that con- 
trolled by News International in 
England. 


Mr Malcolm Field, managing 
director of W.H. Smith, would 
only say last night: “We expect 
to gain more business from this 
development.” 

On Sunday Mr Maxwell will 
outline his distribution plans on 
the Business Programme on 
Channel 4. 

in the interview, Mr Maxwell 
says Mirror Group Newspapers 
will be distributed by a mixture 
of road and rail to about 100 
points throughout the country, 
wholesalers and retailers will 
then pick up newspapers 

"The wholesaler is not going 
to be driven out of business, 
although there will be substan- 
tial reductions in the number of 
them and the whole thing will 
be more efficient,” Mr Maxwell 
says. 


GEC-Plessey 
link approved 

BY DAVID THOMAS 

LORD YOUNG, the Trade and 
Industry Secretary, has given 
General Electric Company and 
Plessey. Britain's two largest 
telecommunications equipment 
manufacturers, the go-ahead to 
merge their telecommunications 
interests. 

The Office of Fair Trading Is 
to negotiate with GEC modifica- 
tions to the commitments given 
by the company following its 
failure to take over Plessey in 
1986. 

These included an undertak- 
ing not to merge with a Plessey 
subsidiary without the Industry 
Secretary’s agreement. 


US health company 
expands in Plymouth 


BY ANTHONY MORETON 

BECTON DICKINSON, the US 
manufacturer of healthcare 
products, is to spend SlOm on 
two developments in Plymouth, 
Devon. 

It is to establish a factory for 
production of its Falcon labora- 
tory equipment and a separate 
distribution centre. The two 
will employ 140 people. 

Becton’a decision is the sec- 
ond by a US concern in the city 
this week, Premier Computer 
Corporation announced on Mon- 
day It was to set up a it 6. 5m 
disk-drive facility employing 
180. Last month. Matrix, a US 


software concern, chose Plym- 
outh for its European base. 

The two new developments 
will be built alongside Becton’s 
current plant in Plymouth 
which employs 300 people. 

It also has production plants 
in several other European coun- 
tries though the majority of its 
20,000 employees are in the US. 

Mr Ivor Simpson, director of 
the Devon and Cornwall Devel- 
opment Bureau, said the compa- 
ny's decision emphasised the 
area's suitability as a distribu- 
tion centre not only for Britain 
but for the rest of Europe. 
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COMMUNAUTE URBAINE DE MONTREAL 
(MONTREAL URBAN COMMUNITY) 

US$50,000,000 

FLOATING RATE NOTES DUE 1989 

Further to our notice dated 19th January 1988, 
Bondholders are hereby informed that the rate 
applicable to the 8th period of interest has 
been amended to 7.5625% per annum. 

The coupon No. 8 will be payable on the 20th 
July 1988 at the price Of US$38133 representing 
182 days of interest, covering the period as from 
20th January 1988 to 19th July 1988 inclusive. 

DBS BANK 

The Reference Agent 

1st February 1988 




Shareholders 
in stores barred 
from jury 

By Ralph Atkina 

SHAREHOLDERS in Woolworth 
Holdings and Dixons, the retail- 
ers, were barred from the jury 
in a case at Luton Crown Court 
yesterday. 

Jury members were asked to 
state if they held shares, or 
were past or present employees 
of either group, before taking 
the oath. 

Mr Michael Anderson, aged 
43, has pleaded not guilty to a 
charge of conspiring to inter- 
cept communications in the 
course of transmission by the 
public telephone system. 

The case follows the alleged 
discovery of a listening device 
at the home of Mr Peter Hop- 
per, buying director at Comet, a 
•Woolwortn Holdings subsid- 
iary. 

The case is expected to con- 
tinue mi Monday. 


Docklands 
corporation 
loses chief 
executive 

By paid CtieemrigM. 

Property Corre sp ondent 

A SENIOR management cri- 
sis struck the London Dock- 
lands Development Corpo- 
ration yesterday when 
Major-General Jeremy 
Bougier, chief executive for 
only three weeks, resigned 
for private reasons. 

His departure coincided 
with the move to Peat Mar- 
wick McUntock of Mr Eddie 
Oliver, deputy chief execu- 
tive, who is to be replaced 
immediately by Mr Eugene 
Bjuinon, finance director. 

The sndden resignation 
also foUowed the move of 
another senior manager, Mr 
David Morgan, a planning 
specialist, to become chief 
executive of the new Black 
Country Development Cor- 
poration and came in the 
aftermath of the dismissal 
by the Government of Mr 
John Mills from the post of 
deputy rhslreian after dis- 
closures about failed busi- 
ness enterprises in which be 
had been involved. 

Sir Christopher Benson, 
LDDC chairman, acknowl- 
edged that General Bong- 
ier’s resignation was 
“unfortunate.” He acknowl- 
edged that there was “a 
hole at the top” of the cor- 
poration. 

Staff at the LDDC were 
nonplussed by General 
Rougier's totally unex- 
pected resignation. How- 
ever, his decision was 
related to family events — 
he has four children - 
rather than to problems he 
might have encountered 
with his new job. The pre- 
cise reasons are not being 
disclosed. 

Management difficulties 
nt the corporation are also 
an embarrassment to the 
Government. The perfor- 
mance of the LDDC in stim- 
ulating redevelopment of 
the derelict London Dock- 
lands has been the model 
for its plans to use urban 
development corporations 
as a vehicle for inner-city 
regeneration elsewhere. 

For the LDDC Itself, Gen- 
eral Rongler*s departure 
has come at a particularly 
sensitive time. The LDDC 
has had problems over the 
provision of transport facil- 
ities and in its relations 
with the local community 
over major developments at 
Canary Wharf and Heron 
Quays in the Isle of Dogs. 

Negotiations with devel- 
opers over plans ror the 
regeneration of the Royal 
Docks area, east of the Isle 
of Dogs, have also reached a 
delicate phas& 

The immediate effect of 
the resignation in manage- 
ment terms is that Sir Chris- 
topher will take a larger 
role in the day-today man- 
agement of the LDDC, set- 
ting the course for action at 
the beginning of each week. 

It is unlikely that the poet 
of chief executive will be 
readvertised. Sir Christo- 
pher noted that applicants 
for the job last year were of 
high calibre and some 
wonld be invited to a fresh 
interview, if they remained 
available. 

Britoil chief to 
join Ansbacher 

By Richard Evans 

SIR PHILIP Shelbonrne, 
chairman of Britoil until 
the end of April, Is to 
become chairman of Henry 
Ansbacher Holdings, the 
merchant bank, from June 1 
this year. 

He will succeed Mr David 
Leroy -Lewis, who will be 70 
in June and has said he Is 
withdrawing from his City 
interests. He will resign as 
chairman of Ansbacher on 
May 31. 

Sir Philip, who is also dep- 
uty chairman of the Take- 
over Panel, announced his 
forthcoming departure from 
Britoil prior to the British 
Petroleum bid. 


Hurd rules out pardon for 
Birmingham pub bombing six 


BY PETER RIDDELL AND TOM LYNCH 
THE EXERCISE of the royal Northern Ireland, I believe that 
prerogative of mercy will not the House of Lorto must hear 
be recommended for the six the appeal which will be lodged 
Irishmen whose convictions for on behalf of these men so that 
the murder of 21 people in the there is a final opportunity to 


Birmingham public house bomb- 
in 1974 


aphel 
i Thu 


eld by the 


lugs in 1974 were uj 
Court of Appeal on 
Mr Douglas Hurd. Home 
retary, announced in a parlia- 
mentary written answer that, 
where, following a reference 
from him, “the Court of Appeal 
has considered the Issues at 
length, 1 would not think it 
right to intervene in the 
absence of any indication from 
the courts that 1 should con- 
sider doing so.* 

Concern about the implica- 
tions was yesterday expressed 
by opposition representatives. 

Mr Roy Hattersley, shadow 
Home Secretary, argued that, 
“as the judgment was made so 
soon after the Government's 
extraordinary decision not to 
take any action following the 
Stalker-Sampson inquiry in 


resolve the doubts that still lin- 
ger in this case.” 

MPs on both sides of the Com- 
mons yesterday called unsuc- 
cessfully for Mr Hurd to make a 
statement. 

Mr Chris Mullin, Labour, and 
Sir John Farr, Conservative, 
who were involved in pressing 
for the case to be referred to 
the Court of Appeal, intervened 
to urge an early statement. 

Sir John said Ur Hurd should 
be called to the House to make 
a statement “in view of the 
very wide and deep-felt con- 
cern on both sides of the House 
about what happened at the 
Old Bailey last night.” 

Mr Donald Anderson, a 
Labour foreign affairs spokes- 
man, said the issue had a “vital 
effect” on the relationship 
between Britain and Ireland. 


Hr David Alton, Liberal 

Northern Ireland spokesman, 
said he was very disappointed 
with the outcome of the appeal. 
"The continuing and lingering 
doubts about the safety of the 
original verdict wOi cause a cri- 
sis m confidence in our judicial 
system among many * .. 

• The Dublin Government came 
under pressure from Mr Willie 
ODea, a Fiaana Fall backbench 
MP, to block the extradition of 
terrorist suspects to Britain. 

Mr ODea, who spearheaded 
FSsnna Fall opposition to last 
month’s introduction of easier 
extradition procedures by 
Ireland, said he was “outraged 1 ’ 
at the way the appeal of the six 
“innocent” men had been, con- 
ducted and by the decision to 
authorise no prosecution in the 
RUC affair. 

He added: “It is quite plain no 
Irish person can expect justice 
In any British court* 

Agreement goes on trial, 
PageS 


Maclennan confident of merger 


BY PETER ROOELL, POLITICAL EDITOR 


MR ROBERT MACLENNAN, 
leader of the Social Democratic 
Party, last night predicted an 
“unmistakable and decisive” 
vote in favour of merger with 
the Liberals at this weekend’s 
meeting of the party's ruling 
Council for Social Democracy in 
Sheffield. 

Dr David Owen, the former 
party leader who favours a 
continuing independent SDP, 
says his supporters will not 
seek to obstruct a merger and 
will abstain. 

Consequently, the merger 
should obtain the necessary 
two-thirds majority in the coun- 
cil to go ahead with a ballot of 
all members next month. This 
will be in parallel with a similar 
vote by Liberal members fol- 
lowing the overwhelming vote 
in favour of merger at its 
assembly last weekend. 

The main interest this week- 
end wfll be the battle for sup- 
port among party members 


between the pro-merger major- 
ity and Dr Gwen’s Campaign 
for Social Democracy - with 
conflicting claims about num- 
bers of supporters. 

Ur Maclennan said at West- 
minster yesterday that he 
detected a movement of opinion 
in favour of merger and he 
described as " fanciful" some of 
the claims of Dr Owen’s 

Each re p resentative in Shef- 
field Is being sent a pamphlet 
by the pro-merger group in 
which a variety of prominent 
social democrats call for a 
united party. 

Dr Owen s allies in the Cam- 
paign for Social Democracy are 
holding a rally this evening to 
discuss putting the SDP under 
new management. They were 
yesterday celebrating a timely 
local by-election victory, win- 
ning a seat from Labour in part 
of the Woolwich constituency 
of Mr John Cartwright, who 
will be the president of the 


continuing SOP. 

He said: “This excellent result 
shows people are still willing to 
vote for a strong self-confident 
SDP." 

Speaking in New York yester- 
day, before returning to the UK 
for the conference, Dr Owen 
warned of Soviet pressures to 
denuclearise Europe and said 
the US administration should 
positively and openly encour- 
age Ango-French nuclear co-op- 
eration. 

Dr Owen, who was addressing 
a conference organised by the 
Council on Foreign Relations, 
argued that the Soviet Union 
wanted Western Europe to be 
denuclearised while, they kept 
nuclear weapons- "that is a 
crude attempt at maintaining 
Soviet domination.” 

He said keeping aircraft 
armed with nuclear weapons in 
western Europe was an essen- 
tial step to check Soviet pres- 
sure for its denuclearisation. 


Labour rejects poll tax boycott 


BY JAMES BUXTON, SCOTTISH CORRESPONDENT 


MR NEIL KINNOCK, the Labour 
Party leader, yesterday firmly 
ruled out any question of 
Labour campaigning for non- 
payment of the community 
charge or peril tax, which comes 
into operation in Scotland next 
year. 

He 'said that to campaign for 
non-payment of the poll tax 
was not a feasible suggestion. 
The outcome of such a cam- 
paign would be “a sort of 
dreamland” because not many • 
people would actually refuse to 
pay. 

Mr Kinnock's declaration, at a 
press conference in Edinburgh 
where he later opened the par- 


ty’s annual local government 
conference was intended to 
head off ideas for a nonpay- 
ment campaign which are being 
discussed ut the Scottish 
Labour Party. 

He told the conference that 
the Government was praying 
for Che Opposition to launch a 
campaign in favour of breaking 
the law because it would divert 
attention from the “deliberate 
injustice" of the perij tax. 

Mr Kinnock' said he did not 
believe that the poll tax would 
be implemented in England and 
Wales because there were too 
many doubts about the measure 
among the Government’s sup- 


porters, not least in the House 
of Lords. 

The local government finance 
bill, which includes the intro- 
duction of the poll tax for 
England and Wales, is going 
through the House of Commons. 

If -the poll tax were imple- 
mented, be said, it would be 
such a “weak and puny tax” 
that it would be easily uprooted 
when Labour returned to 

power. 

. He said the tax was unjust, 
centralising ami-inefficient ..It 
would smash families and "fine- 
people for compassion,” 
because it would penalise fami- 
lies which housed elderly rela- 
tives. 


Abortion 
measure 
faces new 
obstacle 

By Tom Lynch 

A PROCEDURAL manoeuvre 
over a minor private member's 
bill appeared fast night to have 
lengthened the odds against Mr 
David Alton, a Liberal MP, sue- 
seeding with his biU to tighten 
the law on abortion. 

Mr Alton's bill, which was 
given its second reading last 
week, is fourth in the queue for 
consideration by the one stand- 
ing committee which deals with 
private member's bills. 

Opponents of bis bill had 
hoped to delay it by extending 
debate on the other three. The 
bill's brevity was desi gned to 
shorten its line-by-line consid- 
eration. 

However, MPs yesterday gave 
an unopposed second reading to 
the Consumer Arbitration 
Agreements Bill, sponsored by 
Mr James Pawsey, a Conserva- 
tive. Pearing that his bill would 
be lost in the log-jam behind Mr 
Alton, he took the highly 
nmtimai step of obtaining per- 
mission from MPs to have his 
bill's committee stage on the 
floor of the House, thus jump- 


means all MPs can speak 

on the bilL Opponents of the 
Alton bUt are likely to use this 
opportunity to take up the lim- 
ited time available for private 
member's bills on the floor of 
the House - time Mr Alton will 
need for his bill's report stage 
and third reading debate If it 
completes Its committee stage. 

Mr Pawsey 's bill, which 
would allow consumers to 
lyy pm aii compulsory arbitration 
clauses in contracts with busi- 
nesses such as builders and 
domestic removers, was given 
an unopposed second reading 
yesterday. 

He told MPs these clauses 
were used to deter consumers 
from pursuing damage claims 
through the courts by compel- 
ling them to submit first to a 
potentially expensive arbitra- 
tion process. 

His bill was designed to 
"draw the teeth” of these 
clauses by giving consumers the 
option of taking the case to the 
county court, which would 
have the power to make a rul- 
ing or to enforce arbitration. 

He promised to introduce an 
amendment during the bill’s 
committee, stage to allow cases 
involving less than £600 to be 
referred to the small claims 
artment of the county court 
r Francis Maude, Corporate 
and Consumer Affairs Minister, 
said but the Government wonld 
not stand in the bill's way but 
that he was unhappy with the 
underlying principle that it was 
all right for people to sign 
things without reading them. 

“If someone signs an agrree- 
ntent he or she should be com- 
mitted. to its terms,” he said. 

There was a more enthusias- 
tic welcome for the bill from 
the Labour front bench, where 
Mr Austin Mitchell hailed it as 
a blow for consumer rights. 


Sunday racing bill brought down at the first hurdle 


BY TOM LYNCH 


A BILL to legalise commercial 
sports events on Sundays and 
allow on -course- ^and off -course 
betting at Sunday race meetings 
was talked out by MPs in the 
Commons' yesterday. 

Mr Nicholas Soames, Conser- 
vative MP for Crawley, could 
only watch helplessly as oppo- 
nents of his Sunday Sports (No 
2) Bill ensured that debate cm 
the first private member’s bill 


in yesterday's session 
most of the parliamentary 

Only 36 minutes were left for 
MPs to debate his bill and fierce 
opposition from Labour and 
backbenchers of both main par- 
ties ensured that the debate 
was adjourned until a later date 
- effectively consigning it to 
parliamentary oblivion because 
of lack of time. 

Mr Soames protested angrily 


at the “procedural monkey 
business" which had ensured 
his bill's defeat. 

He said a number of mqjor 
sporting events cook place on 
Sundays, and were technically 
In breach of a 1780 act because 
they charged admission. 

Mr John Patten, Home Office 
Minister of State, said the Gov- 
ernment would not stand in the 
way of the bill but Mr Robin 


Corbett, from the Labour from 
bench, demanded a royal com- 
mission on gambling and 
launched a strong attack on the 
horse racing industry. 

An almost identical bill spon- 
sored by Lord Wyatt, chairman 
of the Tote, has passed the 
Lords but yesterday’s events 
suggest It has little chance ol 
clearing the hurdles it faces it 
the Commons. 


Ilea ordered to cut £58.5m from £1.04bn budget 


BY MKHAEL DIXON AND TOM LYNCH 


THE GOVERNMENT yesterday 
told ' the Inner London Educa- 
tion Authority to cut its spend- 
ing in the financial year 
starting in April to £986m, a 
total of £68. 6m less than the 
reduced budget of £1-04 bn the 
Labour-controlled authority 
had put forward in negotiations 
with Mr Kenneth Baker, Educa- 
tion Secretary. 


ilea's _ 

announced last year, 


original plan, 
■, had been 


to spend £1 09bn in 1988-89. 

The announcement of the new 
limit coincided with denials by 
Downing Street and Mr Baker 
that any decision had been 
taken to scrap Ilea. 

However, the announcements 
did nothing to quell Labour 
fears that the Government 
plans to accept an amendment 
to the Education Reform Blllto 
that effect, tabled by former 
Cabinet ministers Mr Michael 
Heseltine and Mr Norman Teb- 


blt. The bill is undergoing its 
committee stage. 

Mr Frank Dobson, shadow 
Leader of the Commons and a 
London MP, yesterday chal- 
lenged Mr Baker to come to the 
House and "deny rumours, ped- 
dled by him personally 


day, chat he was going to 
announce the abolition of the 
Ilea." 

He said later he would pro- 
test if the Government used 
Monday’s debate on the guillo- 


tine motion - designed tc 
impose a timetable on the bill's 
com m ittee stage - as the occa- 
sion to announce the abolition. 

He said the Government": 
election manifesto had spoker 
only of allowing boroughs t< 
opt out of Ilea. “The Govern 
merit has no mandate for thh 
irrational, capricious, spiteful 
politically-motivated decision.” 

Downing Street said the Cabi 
net had not discussed Ilea oi 
Thursday. 


Crossing the Rubicon towards the banks 

Building societies are weighing the pros and cons 
of changing their status, writes David Barchard 


BUILDING SOCIETIES are on 
the verge of decisions which 
could permanently change the 
movement. At issue is the ques- 
tion of whether at least some of 
them will end their mutual sta- 
tus and become public compa- 
nies. 

Halifax, the biggest, 

announced last week that it had 
appointed N. M. Rothschild as 
an adviser on the practicality 
of conversion. On Tuesday. 
National and Provincial 

announced that it had retained 
J. P. Morgan, the US bank, for 
similar advice. 

The 1986 Building Societies 
Act has given building societies 
the option of incorporating as 
public companies from the start 
of this year. 

Any society that does so will 
automatically become a bank 
and will be able to raise equity 
capital and diversify its lending 
activities. It will be able to 
escape from the legal limita- 
tions which oblige the societies 
to concentrate 90 per of their 
activities in the mortgage mar- 
ket and impose ceilings of 6 per 
cent of assets on unsecured 
lending. 

Incorporation would also 


mean saying goodbye to the 
non-profit ethos of the building 
society world with its roots in 
the 1 9th century. The risks as 
well as the opportunities of 
commercial competition in the 
banking markets would have to 
be taken. 

Quite apart from the strains 
this might place on existing 
management teams, there could 
be more fundamental long-term 
uncertainties. After Incorpora- 
tion, a new bank would be pro- 
tected for five years, but after 
that there would be the. possi- 
bility of a takeover. 

Most societies seem to have 
thought that it would be some 
time before they were actually 
faced with a decision about 
whether or not to cross the 
Rubicon. Despite this, most or 
the larger building societies 
have been holding discussions 
with merchant banks. 

There has been some surprise 
that Halifax signalled its taler; 
est in incorporation without 
waiting for the publication 01 


the results of the Government’s 
review of Schedule 8 of the 
1986 act „ , 

This is expected in Ok next 
few days and it is widely 
assumed that it will relax many 
Of the restrictions on building 
society activity, easing the 
sense that many societies have 
that they have no option but to 
go public. 

“There has been a steady 
build-up of commercial pres- 
sure on the building societies in 
recant months," says Mr John 
Ginarlis, of Quitter Goodison. 
"It Is very much a Catch 22 

situation for them.” 

High on the list of those pres- 
sures is a declining share in the 
mortgage market, where the 
building societies last year 
accounted for about 66 per cent 
of mortgages compared with 86 
. per cent three years ago. 


money, a process which has 
already transformed the high 
street operations of branches of 
the larger building societies, 
Investment in lum-trsdltkmal 
activities to attract customers, 
such as automatic teller 
machines and computerised ser- 
vices, have increased the need 
for funds and raised the return 
on assets required to operate 

profitably. 

“An inferiority complex vis- 
a-vis the banks is another 
undercurrent compelling the 
societies to think very seriously' 
about incorporation,” says Mr 
Michael Wheelhouse of Eurorat- 
ings, a London-based- com] 
which this week 



building societies have had to 
look for other ways of making 


going public 
Is agonising for the building 
societies precisely because it 
touches on an identity crisis. 
The signals from the market are 
telling the larger and medium- 
sized societies that they might 
do better if they took the 


plunge and went public. 

“The. signals for pic conver- 
sion are categorically not com- 
ing from our customers,” says 
Mr TbnMetviUe-Ross, the chair- 
man of Nationwide Anglia 
“The majority of them do not 
know the difference between a 
pic and a mutual" 

Conversion would require the 
approval of. the members in a 
vote in which not fewer than 20 
per cent would have to take 
part. For Halifax, this would, 
mean an election with at least 
1.6m voters, an operation that 
would be lengthy and perhaps 
divisive. 

"To get members to -rote "yes"' 
would probably' require some 
campaigning -and perhaps dip- 
ping Into reserves to offer a 
“sweetener” as an additional 
inducement The societies tend 
to see the flotation of Trustee 
Savings-Bank last year as a 
partial precedent for their own 
possible Incorporation, but; new 
legal, and practical snags are 

likely to bemec along the way. . 

Societies based in the south 
of England-based, such as. 
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Television studio staff 
act to alter work practice 


BY JOMf SAPPER, LABOUR STAFF 
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AN IMPORTANT initiative tv 
try to bring about peaceful 
changes in working practices 
within Independent television 
has been made by Beta, the 
clerical and studio staff union. 

The union has written to, the 
ITV Assocation, the Joint 
tiating body for ITV com* 
to ask for a meeting to 
radical changes in the national 
agreement that would - reduce 
the levels of overtime payments 
to staff. 

The ITV Association said it 
was interested in the approach. 
It had replied asking for a pre- 
liminary meeting at which the 
union could explain more fully 
what changes it wanted before 
the start of formal negotiations. 

The approach, which fol- 
lowed a national conference of 
Beta representatives last Satur- 
day, means that, two of the four' 


broadcasting st aff - unions *-• 
Beta and the EETPD electri- 
cians unions — are pressing for 
national negotiations. 

The Actt television- techni- 
cians' union, which Is involved- 
in the prol onged i dispute at 
TV-am, rrvs breakfast televi- 
sion company, has so. far pur- 
sued a policy of negotiating 
change to local 
mentsralher than’: 

Mr Vincent Feine r, .B eta's 
national officer for ITV, said 
yesterday that the -conference' 
had decided that it would be 
counterproductive to try to 
resist inevitable changes within 
the industry. 

It had reversed Beta's' exist- 
ing policy of opposing changes 
to the national agreement - a 
cornerstone of ITV’s industrial 
relations policy since 1967 - 


and called for changes to sev- 
eral aspects of it. 

Those changes would include 
greater flexibility in working 
practices, the breaking down of 
grading demarcations and alter- 
ations to the multiplying pen- 
alty payments for not observing 
set meal and shift breaks. 

At the moment, a . consider- 
able proportion of the wages 
earned by Beta staff comes in 
the form of overtime and pen- 
alty payments. 

Mr Feiner believed there 
would have to an increase in 
basic rates to compensate for 


"We want to change the 
whole basis cm which we are 
paid so that we have a realistic 
basic wage and the companies 
do not have to incur large over- 
time payments, “ he said. 
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Dispute at 
Cammell Laird 
overpasses 

By Ian HanOton Fazay, ' 

f*r>— j itfonl 
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A DISPUTE over the use of 
combined docking-in and Iden- 
tity cards . has halted work, at 
the Cammell Laird shipyard at 
Bir kenhead. - 


As a result, the. management 
has locked but 1,500 hourly- 
paid workers. 

The workers are demanding 
an extra payment for using the 
plastic cards, which have a 
magnetic strip for wiping 
through -an electronic reader 
when workers dock in or out 
The card also bears a photo- 
graph of the holder. 

Each employee is expected to 
carry a card at aD times and to 
take it home. Salaried employ- 
ees already use them. 

Although wipe-through cards, 
were accepted for docking-in 
last year, the introduction of 
new cards doubhiq; as security 
passes has been seen by union 
leaders as a bargaining Item. 
The management's argument Is 
that they .are covered T>y a new 

^Mr^P^^r^oulis^personnel 
director, said that after months 
of argument everyone was 
instructed to use the new sys- 
tem last Thursday. Refusals led 
to the lock-out. 

A formula for ending the dis- 
pute will be put to a workforce 
meeting on Monday mornings 


Nupe issues guidelines 
over action in hospitals 


BY OUR LABOUR CORRESPONDENT 


THE National Union of Public 
Employees acted yesterday to. 
distance itself from any disrup- 
tive action in hospitals next 
week which could put patients 
at risk. 

In guidelines issued to its 
branches, the union said: ‘The 
spotlight will be on Nupe mem- 
bers. We know our cause is Just 
and has wide public sympathy. 
But the Government and their 
supporters will be looking for 
any careless words or action to 
use against 08 .” 

The guidelines recommend 
action such as “silent vigils, 
protest lines, candlelight rallies, 
public ballots, lobbies, demon- 
strations and schemes to moni- 
tor waiting lists.” . 

Where Labour is withdrawn, 
the union says, “members must 
ensure it can be demonstrated 
that there is proper cover so 
patients do not suffer." 

.The guidelines were made 
public in an effort to show a 
responsible approach to the 
action .planned next week, 
mainly. on Wednesday, over the 
Government's handling of the 
National Health Service. Nupe 
has already been accused of 
trying to repeat the 1878-79 
“winter of discontent." . . 

Mr Rodney Bickerstaffe, the 
union's general secretary, said: 1 
“Nurses and other health staff 
know that their first duty is 
always to their patients.” 

Nupe also issued an NHS 


“charter" setting out key 
demands including: adequate 
funding for patient care, 
increased staffing levels and 
pay awards; "decent” pay for 
nurses, matching comparable 
jobs outside the NHS; restora- 
■ tion of NHS ancillary workers* 
former pay relativities: contin- 
ued full funding of the NHS 
from general taxation; and an 
end to “forced privatisation'’ of 
NHS services. 

So far, nurses at 21 London 
hospitals have voted for a 24- 
hour strike next week. More 
than 2,000 nurses are said to be 
likely to walk out 

Strikes and other pretests are 
also expected elsewhere: some 
nurses at hospitals In Worces- 
ter, Birmingham, Sheffield and 
Nottingham are among those 
who have voted for action. 
However, 600 Nupe nurses in 
Peterborough have voted nar- 
rowly against a stoppage. 

The Royal College of Nursing, 
which has a no-strike policy 
and is organising its own pro- 
test campaign, yesterday issued 
its own guidelines to members 
on next week's events. It told 
them to “walk straight 
through” any picket line set up 
by other unions. 

Mr Chris Humphreys, Nupe's 
London regional organiser, said 
yesterday: "Nape's advice is 
quite clear. People who want to 
work should be allowed to cross 
the picket lines 


Industrial 
action at 


Daily 

Telegraph 

By John Qappor 

ONE OF THE first out- 
breaks of industrial action 
among print workers at a 
national newspaper since 
wideacale changes to staff- 
lug agreements has 
Occurred at the Daily Tele- 
graph’s new head office in 
the Isle of Dogs, east Lon- 
don. 

The dispute — over 
whether the company 
should employ a sales can- 
vasser * offering from epi- 
lepsy — led to an unofficial 
stoppage by about 60 cleri- 
cal workers on Wednesday 
and a meeting yesterday of 
70 staff to consider further 
action. 

The company took a firm 
line over the dispute and 
reftued to allow any staff 
member Involved in the 
action on Wednesday to 
eater Its head office yester- 
day without signing a com- 
mitment to normal working. 

■ The meeting, called by 
leaders of the Sogat '88 
print union’s clerical chapel 
(office branch), decided on 
a return to work because 
there was insufficient back- 
ing from the workforce to 
bsllot on official action. 

Mr Jeremy Deedes, Dally 
Telegraph executive editor, 
said that although some 
staff had broken contracts 
of employment, the com- 
pany had decided not to 
take “predpitative action* 
against them. 

The Daily and Sunday Tel- 
egraphs negotiated new 
working agreements with 
print unions to minimise 
the chances of industrial 
action prior to moving both 
to a new printing plant and 
a new editorial head office 
in Docklands. 

Ms Jane Hall, deputy 
mother (chairman) of the 
Sogat ’82 chapel, said that 
the union would to press 
for the company to employ 
the sales canvasser as part 
of Its 8 per cent quota of 
disabled persona under 1944 
legislation. 

The man reached the end 
Of a three-month trial 
period yesterday. The com- 
pany said it was not giving 
him a permanent job 
because his condition made 
him unsuitable for the work 
and he had failed to dis- 
close his full employment 
history. 


‘Flexible firm 9 idea criticised 


BYOAVffiniM3UE,lJUK3tAQ3llf£8POWl&fT 


AN OUTSPOKEN critique of the 
“flexible firm” concept, claim- 
ing it rests on "an uncertain 
basts of confused assumptions 
and unsatisfactory evidence," 
has sparked controversy among 
industrial relations academics. 

The critique has been pub- 
lished by the Warwick Univer- 
sity Industrial Relations 
Research Unit and has pitted 
the unit against the Institute of 
Manpower Studies, which has 
been closely identified with 
development of the concept. 

The Warwick study suggests 
that IMS's enthusiasm for the 
the flexible firm theory stems 
at least in part from “IMS's 
wider role as an Intermediary 
between employers and govern- 
ment labour market policy.” 

According to the theory, the 
flexible firm operates a dual 
labour force of an inner core of 
skilled employees, versed in a 
variety of functions, and a 
periphery of temporary, 


part-time, self-employed and 
sub-contract labour. 

The emergence of such split 
workforces is supposed to have 
become increasingly pro- 
nounced since the 1970s- The 
cornerstone of the theory Is 
seen as an JMS/National Eco- 
nomic Development Office 
report. Changing Working Pat- 
terns, published in 1988. 

Ms Anna Pollert, author of 
the Warwick study and a mem- 
ber of the unit’s research staff, 
attacks the flexibility model 
and its advocates in the most 
trenchant tenns. 

She says that even the Nedo 
report smacks of "attempts to 
make the facts fit the model." 
The facts, she argues, are a 
complex pattern of unrelated 
cost-cutting measures, sectoral 
employment change, rationalis- 
ations and revised managerial 
practices. 

Of the work of the labour 


flexibility school, she writes: 
“It is characterised by a con- 
sistent style of global prophesy- 
ing, sweeping generalisation 
from very limited evidence, eco- 
nomic or technical determinism 
and an assumption of a radical 
break with the past." 

Mr John Atkinson, the IMS 
research fellow most closely 
associated with the theory, yes- 
terday rejected what he called 
Ms Pollert's “destructive” criti- 
cism. "We welcome debate on 
the model, but unfortunately 
Pollert brings absolutely no 
new evidence to bear, relies on 
highly selective quotations of 
work in this field and proposes 
no alternative framework." 

The Flexible Firm: A Model, 
in Search of Reality (Or a Fob 
icy in Search of a Practice?, 
Warwick Paper in Industrial 
Relations No 19, IRRU, War- 
wick University, Coventry CV4 
7AL.&2 


Approaching with caution 


IF LAST-DITCH talks on Sun- 
day fail and production at 
Ford's plants in the UK is 
halted, it would only be a mat- 
ter of days before the impact 
would start to be felt through- 
out the whole Ford organisation 
in Europe. 

Ford's European automotive 
operations have been highly 
integrated and several key com- 
ponents are sourced from only 
some of the group's 22 plants in 
the UK. 

The Dagenham plant, for 
example, supplies all the 1.6 
litre diesel engines for Europe 
for Ford's Fiesta, Escort and 
Orion models, while the Bridg- 
end engine plant is the group s 
sole source for 1.4 and 1.6 litre 
(CVB) petrol engines for the 
same models. 

Ford said yesterday: “We are 
on fairly tight supply schedules 
and there is not much fat in the 
system.” Production schedules 
at Ford's Continental assembly 
plants could clearly be rejigged 
to buy time, but output would 
increasingly be unable to match 
precise customer demand. 

Ford of Europe has about 
112,000 employees of whom 
more than 46,000 are based in 
the UK. During the 1980s, 
Ford's plants have remained 
relatively trouble-free, but it is 
no accident thai the workforce 
has decided to make a stand on 
this offer. 

A deal would signify one of 
the most radical changes in 
ways of working yet achieved 
in the British car industry. 
Behind the offer lies a plan for 
an entirely new m- * -*f shop- 


Kevin Done 
and John 
Gapper on the 
implication of 
a Ford strike 


floor on which flexible teams — 
supervised by group leaders - 
would work without traditional 
demarcations. 

Although the company nas 
dropped one of the most con- 
tentious aspects of its offer - 
for a pool of temporary labour 
to meet seasonal demand fluc- 
tuations - enough remains to 
make the unions believe that 
Ford may yet be willing to dig a 
little deeper into its pockets. 

A deal would give the com- 
pany room to dismantle some of 
the traditional demarcations it 
believes have held back the 
productivity of its British 
plants. The most important is 
the dividing line between 
skilled and semi-skilled work- 
ers. Ford wants to make the 
two interchangeable. 

The co-operation of the UK 
workforce has been one factor 
encouraging the substantial 
investment in Britain by Ford 
of Europe in the last decade. 
UK spending is around £300m a 
year - ana accounts for the 
largest single part of group 
employment in Europe. 


The UK is also Ford's single 
most important market in 
Europe with car sales last year 
totalling about 680,000. This 
compares with sales in West 
Germany of some 302,000. It is 
the undisputed market leader in 
the UK with a market share 
last year of 28.8 per cent. 

This market success inevita- 
bly makes it vulnerable to a 
prolonged strike. Dealer stock 
levels are not high and with the 
order intake in January run- 
ning above last year's level, 
particularly for the Sierra, a 
company spokesman admitted 
that “dealers could be embar- 
rassed fairly soon." 

In the long term, a damaging 
strike in the UK would hit hard 
the rehabilitation that has been 
achieved in the last 10 years, 
which has seen a marked 
improvement in the perfor- 
mance of the UK motor indus- 
try in general. 

Ford has moved out of the 
phase when Continental dealers 
would refuse to take UK-pro- 
duced Ford vehicles and the 
company has again begun to 
entertain the idea of exporting 
cars from the UK. It is already 
exporting Transit vans to some 
markets such as France and 
Italy. 

Although new car sales could 
clearly be lost in a prolonged 
strike, the company's most 
immediate concerns are the 
uncertainty that even 
short-term industrial action 
would create among customers, 
and the immediate threat to its 
supply of spares. 


Authorities 
warn over 
pay for 
teachers 

ByOxUbwCoRNpondMit 

LOCAL AUTHORITY leaders 
have told the Government it 
must change its plan for future 
determination of teachers’ pay 
“if It is to have any chance of 
avoiding complete failure." 

The National Employers’ 
Organisation for School Teach- 
ers, representing education 
authorities in England and 
Wales, says in a unanimous, 
all-party submission that 
authorities should have no less 
control over teachers' pay than 
they have over police pay. 

“ft would be indefensible for 
local authorities to have less 
influence over the pay and con- 
ditions of teachers,. whom they 
employ, than for police officers 
whom they do not," Mr Neil 
Fletcher, the authorities' 
leader, says in the submission 
to Mr Kenneth Baker, Educa- 
tion Secretary. 

Yesterday was the last day 
for responses to the green 
paper on teachers' pay ana con- 
ditions, issued following aboli- 
tion of the statutory Burnham 
Committee. 

The green paper proposes a 
statutory "teachers' negotiating 
group" with an in-built govern- 
ment majority on the manage- 
ment side. The Secretary of 
State would also have powers 
to implement an award in the 
event of failure of the group to 
agree a settlement. 

The authorities say there 
must be at Least two changes to 
this plan to give it any prospect 
of success. 

First, the employing authori- 
ties - not the Government - 
should be given the voting 
majority on the management 
side. In return, the authorities 
would accept that the minister 
could exercise a right to veto 
settlements. 

Second, there should be a uni- 
lateral right for either the man- 
agement or unions to seek arbi- 
tration to break a deadlock. 

Mr Fletcher says: “These 
changes would provide a better 
balance between the interests 
involved: the contract would 
lessentially be negotiated 
between employers and employ- 
■ees, with the Secretary of State 
able to intervene in exceptional 
circumstances.” 

The teaching unions have dif- 
fered in their responses to the 
green paper. The three main 
unions want a full-blooded 
negotiating council, but the 
NAHT head teachers have said 
they would consider Joining a 
pay review body. 
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APPOINTMENTS 



1 


C.T. Bowling 


Mr Philip 
chairman of C.T. BOWRING & 
CO, will become chairman and 
chief executive at the end of 
March following the retirement 
of Mr Gfl Cooke. Mr Cooke has 
resigned as chairman and a 
director of Bowring UK- and. 
Mr Himfah Ritchie h as been 
appointed chairman of that 
company in addition to his rode 
as chief executive. 

♦ 

Mr J. Michael Pickard has 
been appointed chairman of 
FREEMANS in succession to Mr 
John Brooman who remains a 
director. Mr Pickard is chief 
executive of Sears. Mr Geoff- 
rey Maitland Smith, chairman 
of Sears, has also been 
appointed a director. Two non- 
executive director* Mr Soger 
Chapman and Mr Richard 
Webb, have resigned as direc- 
tors. 

★ 

EVODE GROUP has appointed 
Mr Eric Ebddsworth managing 
director of the group's plastic 
division. He. remains 'manag in g 
director of Evode Plastics, a 
subsidiary of the main division. 

* 

Mr John Wright, formerly 
chief estates surveyor for the 
Civil Aviation Auth ority , is 
Joining THE GROSVENOR 
ESTATE on May 1. He will be 
managing director desig n ate of 
Grosvenor Estate Belgravia. 

* 

Dr James B. Mundell, manag- 
ing director of Halms Group 
subsidiary The Analytical 
Development Company, has 
been a ppoint e d to the divisional 
board of the HALM A safety 
diviskm. 

* 

POLLY PECK has appointed Mr 
P. Geoffrey K. Tucker chief 
executive of its leisure division. 
Over the past six years he has 
developed the Celebrated Coun- 
try Hotels chain of hotels in 
England. 

* 

Mr Arthur Butler, Joint mann- 
ing dire ctor or CH ARLE S 
BARKER WATNEY & POWELL, 
has been appointed vice chair- 
man. Ms fine Boamea becomes 
sole director. 

* 

AIR CALL has appointed Mr 
John CHsby sales director. He 
'was an lndependant sales and 
marketing consultant. 


Lord Havers, formerly Lord 
Chancellor, hashe en 
chairman of THE SOLI" 

LAW STATIONERY SOCIETY. 
He succeeds Lord Sllkin who 
will become life president. 

■* 

Mr Christopher Fallens has 
been appointed chief executive 
or the Macdonald publish- 
ing GROUP. He was chairman 
of the ABP general publishing 
diviskm. 

•k 

B & C VENTURES, the develop- 
ment capital arm of British A 
Commonwealth Holdings, has 
appointed Mr Chris Pallant 
and Mr Jim Montetth to the 
board. 

★ ■ 

CAMBRIDGE ELECTRONIC 
INDUSTRIES has made the fol- 
lowing management appoint- 
ments: Mr Robin C. Hood has 
been appointed managing direc- 
tor of Newmarket Microsys- 
tems, one of the group's subsid- 
iaries. He was managing 
director of Keltek Electronics, 
another CE1 company. Mr 
Michael N. Jarman has been 
appointed to succeed Mr Hood 
at Keltek Electronics as direc- 
tor and general managgr.He 
was operations manager. Mr 
Roger P. Jonrdan has been 
appointed managing director of 
C.I. Polymers, one of the 
group's specialist- companies. 
He was managing director of 
Harold Harding (Plastics). . 

Mr David Wallace has been 
elected to the board of LIN- 
GUAPHONE GROUP as manag- 
ing director of Llngnaphone 
-UK. Mr Barry Roberta has 
been made operations director 
on the board of IJngnaphone 
Institute. 

* 

Hr Simon Simpson has . been 
appointed to the main board of 
JARD1NR REINSURANCE 
HOLDINGS (UK). 

* 

Mr Barry Twigg has been 
appointed chief executive of 
ANCRON STAINLESS STEEL. 
He served on the boards of Tar- 
mac and Steetley. 

* 

Mr Anthony D. Garrett ha* 
been appointed a nonexecutive' 
director of NATIONAL PROVI- 
DENT INSTITUTION. Be Is 
chief executive at The Royal 
Mint. 
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EXPERT PENSIONS ADVICE & INFORMATION FROM 
- FIN ANCIAL TEMESBUSINES INFORMATION 

SELF-EMPLOYED 

PENSIONS 1987-88 

The Govcmmera’s postponement of the introduction of 
personal pensions need not delay the self-employed from 
making sensible pension provision. The NEW coition of 
SELF-tMPLOYtD PENSIONS will hdp you make the most 
beneficial decision. 

Edited by award-winning financial journalist, Janet WalfbrdL, 
SELF-EMPLOYED PENSIONS analyses nearly 1 50 pension 
schemes, assesses the tax position, ana summarises information 
on past performance and projected benefits. This essential 
handbook enables you to select the most suitable pension plan 
by comparing policy details and cutting through any confusion 
to give you a concise, dear analysis of the sclf-cmploycd 
pension seme. 
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Contents include: 
• Forward to Jul 
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• Policy conditions compared 

• Self-Employed polky 
details 

• Un iri scd pension funds 


at administration policies) • Summary tables 
SELF-EMPLOYED PENSIONS 1987-88, fiom Financial 

Times Business Information, is the leading source of 
comprehensive information for rbe self-employed and their 
advisers. It is equally invaluable ro insurance brokets, 
accountants, solicitors, business consultants or financial 
advisers with diems who ate self-employed. 

Published February 1988 
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EXECUTIVE PENSIONS 1987-88 


The NEW edition of EXECUTIVE PENSIONS 1987-88 
provides you with a comparative assessment of 1 16 tailor-made 
pension plans. By outlining the hidden advantages and 
disadvantages of the plans on ofleg this handbook will hdp 
you select tne most suitable pension plan. An essential 
handbook for all those who plan, administer or advise on 
executive pensions and for everyone with an interest in judging 
the many schemes on the market. 

Published De ce mber 1987 
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You can tell who wasn’t reading 
Financial Adviser on Black Monday 



There are several weeklies that 
claim to serve brokers and financial 
advisers. Two of them are clad in 
pink. But only one is from the 
Financial Times. 

It’s called Financial Adviser. 

It covers the news that counts. The 
regulatory maze. The enormous 
range of products now available to 
investors - pensions, life assurance, 
unit trusts, investment trusts, and 
equity plans. Of course there are up 
to date statistics. Features to help 
you. Pointers to market trends. 

Financial Adviser is there to 
help you. 

The one in the pink from the FT. 
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Mr Lawson’s 
nightmare 


NIGHTMARES are the 
unavoidable fate of Chancel- 
lors of the Exchequer. Inun- 
dated though he is by praise 
for the British economic mira- 
cle and even acting from time 
to time as though he believed 
it, Mr Lawson cannot escape 
all the drawbacks of the job. 

For any British Chancellor a 
nightmare would include a 
deteriorating balance of pay- 
ments, an overvalued real 
exchange rate, declining eco- 
nomic growth, soaring money 
supply and - last but not 
least - pressure for higher 
pay in key parts of the public 
sector and in that bellwether 
of private industry, the manu- 
facture of motor vehicles. 
Nothing like that could possi- 
bly happen in the brightly- 
shining miracle of the UK 
economy, could it? 

Unfortunately, it could and 
it is, with the really difficult 
problems arising for mone- 
tary and exchange rate pol- 
icy. The normal response to 
fast monetary growth - 
higher rates of interest - 
would have effects on the 
exchange rate that, however 
excellent as a specific for 
domestic overheating, have 
the side-effect of exacerbat- 
ing the deterioration in the 
current account. 

How then is one to judge 
the most important news on 
the UK economy of last week, 
that on the current account 
for December and, indeed, for 
1987 as a whole? In December 
the current account deficit is 
estimated at £582m, close to 
the deficit estimated for 
November of £595m. 

Projected deficit 

Looked at quarter by quar- 
ter the current account has 
moved from a surplus of 
£572m in the first three 
months of 1987, to deficits of 
£659m, 51,146m, and an esti- 
mate of £ 1,459m in the suc- 
ceeding quarters. The deficit 
for 1987 as a whole was some 
£2.7bn, compared with one of 
just under £lbn in the previ- 
ous year. 

At the time of his Autumn 
statement of last November 
the Chancellor projected the 
deficit for 1987 at £2%bn, a 
modest underestimate for the 
year. The forecast for 1988 
was for a deficit of £3ttbn, 
which would imply a major 
improvement on the perfor- 
mance shown in the last quar- 
ter of 1987. In fact, if the rate 
for the fourth quarter were to 
continue, the deficit in 1988 
would be about £6bn; if the 
trend were to continue, the 
deficit would be higher still. 

The evidence of a deteriora- 
tion in the external accounts 
is disturbing, especially for 
someone with a long memory. 


Two issues arise: first, how 
likely is it that the size of the 
deficit is over-stated and how 
dangerous is it. in any case? 

The global '‘black hole” on 
invisible transactions - the 
extent to which the world's 
deficits and surpluses do not 
balance - is running at some 
$50bn. Meanwhile, the UK 
has its own discrepancy, the 
balance of payments balanc- 
ing item, which was as large 
as £12bn in 1986. The likeli- 
hood is that the UK current 
account is better than shown 
in the official statistics, per- 
haps by as much as £5bn but 
probably by less. 


Misleading question 

While the position may be 
better than appears, the trend 
is towards deterioration. Fur- 
thermore, the foreign 
exchange market is moved by 
what it sees, not by the truth 
(whatever that may be). How 
is the foreign exchange mar- 
ket likely to respond? 

The UK is the world's sec- 
ond largest creditor, after 
Japan, with net external 
assets at the end of 1986 of 
£162bn. How could a deficit 
of a few billion pounds a year 
create difficulties? This is a 
misleading question since 
those assets almost certainly 
do not belong to the UK resi- 
dents who might wish to bor- 
row. the issue being their cre- 
ditworthiness. 

The major worry for lend- 
ers is probably the exchange 
risk, which is why a currency 
crisis is self-feeding. The UK 
can, therefore, probably sur- 
vive a deteriorating external 
position, provided the Gov- 
ernment's commitment to the 
exchange rate remains 
unquestioned. Thus, if ster- 
ling were to weaken the Gov- 
ernment would promptly 
raise interest rates to stabilise 
the currency. 

The arguments against such 
a policy would be domestic 
ones. A deteriorating external 
position is not very helpful 
for economic growth. If one 
were unconcerned about 
inflationary pressure in the 
economy, therefore, deprecia- 
tion within the DM2.80 to 
3.00 band might be appropri- 
ate. 

It is here that the Chancel- 
lor returns to his nightmare. 
Given the continued pace of 
monetary growth and earn- 
ings. he cannot risk a signifi- 
cant depreciation and has to 
hope that the resulting exter- 
nal deficit can be financed 
without great difficulty. Pru- 
dence as well as tuek will be 
needed if he is not to find his 
nightmares of today turned 
into an all too familiar British 
reality. 


The agreement goes on trial 


BACK in the late 1960s, it is 
said, Mr Harold Wilson, then 
the British Prime Minister, 
and his Irish counterpart, Mr 
Jack Lynch, were involved in 
a somewhat barbed exchange. 
“The trouble with you Irish," 
said Mr Wilson, “is that you 
never forget." “The trouble 
with you British,'* said Mr 
Lynch, “is that you never 
remember." 

The Irish have always felt 
the British do not understand, 
or do not want to understand. 
That feeling has been 
strengthened by the events of 
the past week, events which 
have sent shock waves bound- 
ing across the Irish Sea. 

Shock number one for the 
Irish came on Monday from 
Sir Patrick Mayhew, the Brit- 
ish Attorney General. He told 
the House of Commons that it 
had been decided not instigate 
any prosecutions following an 
inquiry into an alleged 
“shoot-to-kill” policy by the 
Royal Ulster Constabulary in 
County Armagh, Northern 
Ireland, in 1982, despite evi- 
dence that some officers had 
sought to pervert the course 
of justice. Sir Patrick said 
prosecutions were not in the 
public interest because of 
national security consider- 
ations affecting “the safety of 
people’s lives” 

Shock number two came on 
Thursday afternoon, when, as 


“Once again the old 
distrusts between 
the Irish and 
British have arisen" 


Mr Charles Haughey, the Irish 
Prime Minister, was telling 
the Dublin Parliament of his 
dismay at Sir Patrick's 
announcement, news came 
through from London that the 
appeal pf six Irishmen against 
their conviction for the mur- 
der of 21 people in the 1974 
Birmingham pub bombings 
had been dismissed. The 
appeal was the culmination of 
a long campaign, very widely 
supported by Irish Catholics, 
protesting the innocence of 
the six men. 

The RUC case and the Bir- 
mingham Six verdict are 
entirely separate: yet in Dub- 
lin they are inexorably linked 
by the perception, correct or 
not, that when it comes to the 
Irish, there are different rules 
of British justice. It is this 
perception which has far 
reaching implications for the 
future of Northern Ireland 
and for relations between 
Dublin and London. 

More particularly, it sets 
the severest test yet for the 
1985 Anglo-Irish agreement. 
At the core of the accord was 
the commitment to foster 
greater confidence among the 
minority Catholic community 
in Northern Ireland in the 
security forces and the 
administration of justice. 

Specifically, Article 7 of the 
agreement emphasises the 
need for “special measures” to 



improve relations between the 
security forces and the 
Nationalist community. Arti- 
cle 8 says*. “The two govern- 
ments agree on the impor- 
tance of public confidence in 
the administration of justice.” 
The intention was that by 
tackling these issues, support 
for the IRA, which feeds on 
Nationalist alienation from 
British institutions, would 
diminish. 

This week, Irish backers of 
the agreement have been dis- 
mayed. A government spokes- 
man said the accord bad been 
breached. “Once again, the old 
distrusts between the Irish 
and the British have arisen,” 
said Mr John Hume, leader of 
the mainly Catholic Social 
Democratic and Labour Party, 
the main supporter of the 
accord in Northern Ireland. 
“They should have been bur- 
ied a long, long time ago.” 

The British government’s 
position on the Birmingham 
Six is that it had already 
taken a significant step when 
Mr Douglas Hurd, the Home 
Secretary, agreed to refer the 
case for appeal to the High 
Court. After that it was 
entirely a matter for the 
judges. The government 
would be hostile to any sug- 
gestion from Dublin that 
political pressure should be 
exerted in the case. 

The RUC case has more 
immediate bearing on the 
Anglo-Irish accord, however. 
This was reflected in the 
swift agreement by the Brit- 
ish side to an Irish request for 
a special meeting next Tues- 
day of the Anglo-Irish confer- 
ence, the working body set up 
under the agreement, to dis- 
cuss the issue. 

Sir Patrick Mayhew’s Mon- 
day announcement followed 
events between November 
and December 1982 when the 
RUC shot dead six people, 
including three members of 
the IRA and two from the 
IN LA, the Irish National Lib- 
eration Army, in three inci- 
dents near Lurgan, in County 
Armagh. Five of the victims 
were unarmed. The sixth, 
apparently unconnected to 
any paramilitary group, had 
an ancient rifle and no ammu- 
nition. 

Allegations of an RUC 
shoot-to-kill policy were com- 
pounded from the Irish point 
of view by evidence given in 
court that RUC special units 
had at least once operated 
across the border in the 
Republic, flouting Dublin’s 
long-standing objection to 
cross-border incursions by 
Northern security forces. 

Lengthy investigations of 
the affair were undertaken. 
The RUC officers involved in 
the case were charged and 
acquitted of nUirder. But fol- 
lowing claims in court that 
junior officers were ordered 
by their superiors to give 
false evidence, Mr John 
Stalker, then deputy Chief 
Constable of Greater Man- 
chester, was called in to con- 
duct a further inquiry. He 
was later removed from his 
duties and became the subject 
himself of a police investiga- 


tion, though he was eventu- 
ally cleared. As repor ts grew 
that Mr Stalker’s findings 
were highly critical of RUC 
practices And command struc- 
tures, the Nationalist commu- 
nity in the North and many 
people in the Republic became 
convinced that a cover-up 
was underway. 

Sir Patrick's announcement 
that no prosecutions would be 
undertaken was therefore 
seoi as confirmation of this 
view and caused near apo- 
plexy across a wide range of 
Irish opinion. 

Dublin feels it has been 
betrayed and humiliated by 
Britain’s unwillingness to 
prosecute those involved lik 
the affair. Members of the 
previous Fine Gael adminis- 
tration Which negotiated the 
agreement are convinced they 
were given assurances that, 
senior RUC members would . 
be brought to court as a result 
of the Stalker inquiry- Mr 
Alan Dukes, 'Fine Gael’s 
leader, said the whole ques^ 
tion had been on the agenda 
of meetings of the Anglo4riS& 
conference. 

Particularly galling to the 
present administration is the 
way the matter was 
announced. “At so stage*” Mr 
Haughey told the Irish Parlia- 
ment, “did the British govern- 
ment seek the views of the 
Irish government." The whole 
affair has caused hot only 


anger but also embarrassment 
among mmnbers of Mr Hangh- 
ey's governing Ftanna Fail 
party, only recent converts to 
the terms of the Anjpo-Irish 
agreement. 

The Irish reaction can 
hardly have surprised -British 
ministers, but they . have 
stressed the independence of 
the' Attorney General and 
Northern Ireland’s Director of 
Public Prosecutions In reach- 
ing a decision which had to 
take into account the special 
security circumstances in 
Northern Ireland! Prosecu- 
tions could have exposed 
members of the security 
farces to terrorist attack. 

Nevertheless, Mr' Tom King* 
the Northern Ireland Secre- 
tary of State, was keen to 
assert that the decision not to 
prosecute was “not the end of 
the matter ". There is a. strong 
.hint. Of sekfere ^disciplinary 
measures against RUC offi- 
cers implicated’m the “shoot- 
to-kill" inquiry and changes in 
RUC procedures. The signals 
from the .Northern Ireland 
Office are that it is keen for 
relations With Dublin to 
return to an even keel and is 
anxious that the Anglo-Irish 
agreement should not be jeop- 
ardised. Mr King said in the 
House of Commons this week 
that he acknowledged that 
the events of 1982 had “cast a 
shadow” over recent atti- 
tudes. • 


However in Irish 
Britain’s action Shows * 
of faith in the agreement and 
ia, at the very least, remark- 
ably insensitive • ' ■*- 

Ft Denls Panl ha fatftdfc 
priest wher teacher at a col- 
lege in DmigaiMKi, Northern 
Ireland Over the yearo he has 
been a tireless campaigner 
against vMattt.ki the North, 
a thorn in fhq Side of both the 
security forces jptd IRA. 
He Was afeta -the flisf person 
to bring the case of the Bir- 
mingham Six to public atten- 
widely 

“99 per cent of whom*” he 
s*y*. "do not .support the 
IRA." He was angered by 
Monday's Corntmons 
announcement- “f jug don’t 
understand tlti& business 
about the notional Interest. Is 
.h&C&r Patrick Mayhew) say- 
ingtKat the Catholic coumxn- 
mty in Northern Ireland are 
outside the n a tional Interest?" 

Mr Peter Barry- was the ' 
Irish Minister for Foreign 
Affairs in 1985, deeply 
involved izi framing the agree- 
ment. “If I was Foreign Minis- 
ter now, 1 would be tearing 
strips off Tma Knag,” he says. 
“The British government has 
let itself doWxu It has let the 
people, of Northern Ireland 
down and k has let the Irish 
government down.” 

He ran into considerable 


criticism at one stage for 
urging members of the 
Nationalist community hi the 
North to join the BUG- Signifi- 
cantly, be now says ho must 
reconsider his advice. “I’ve 

been made to look a fool," he 
says. 

The IRA has had some con- 
siderable setbacks recently. 
Eight of their members were 
killed in a single dash with 
the security forces at Lough- 
all, County Armagh, last May. 
A massive arms cargo des- 
tined for the ERA was cap- 
tured last October, though 
other big anus shipments are 
beUevea to have reached 
Ireland. Then there was the 
horror of the Enniskillen 
bembiRgJn November, which 
put the IRA very much on the 
defensive. It is felt by many 
in n ffhttn that the British gov- 
ernment has now given the 
IRA a propaganda lift. Only 
weeks ago the -head of Sinn 
Fein, Mr Gerry Adams, was 
maJdng an “apology” for the 
IRA bombing at Enniskillen. 
.This week he was quick to 
condemn what he called the 
contemptuous attitude of the 
British: government- “Nation- 
alists can now see that British 
law cannot protect them,” 
safcf Mr Adams. 

Ireland has always felt It 
his a responsibility towards 
the interests of the National- 
. S$t minority in the North. It 
sees tbis as being sanctioned 
under the terms of the Anglo- 
. Irish agreement. Dublin has 
-sttongly criticised many 
aspects of the judicial system 
' in the North, including the 
continuance of the one judge, 
nop-juiy “Diplock* courts sys- 
tem. There ia a strong feeling 
that northern justice is still 
dominated by the Unionist 
community: the majority of 
judges ia the north are from 
Protestant, Unionist back- 
grounds- 

But since 1985 there have 
been advances: the much 
despised “supergrass” system 
- where informants were 
used to secure mass convic- 
tions - has ended. Against 
considerable apposition, not 
least from within his own 
party. Mr Haughey has suc- 
cessfully piloted a new Extra- 
dition Act through the Irish 
parliament designed to 
improve procedures for 
extraditing IRA suspects from 
the Republic to Britain. 

There has been a substan- 
tial increase in the amount of 
cross-border security coopera- 


process. But that might now 
change. “It fe.very difficult to 
rally public support for secu- 
rity cooperation in the pres- 
ent circu m stances,” a govern- 
ment spokesman said. 

At Tuesday's special confer- 
ence meeting, Dublin will 
want to hear exactly what 
has governed London’s recent 
decision making. It will also 
be malting its case about what 
ft sees as the increasingly 
arbitrary administration of 
British justice. "Matters can- 
hot be left as they are," 

Mr Haughey. 


MR Robin Leigh-Pemberton, 
Governor of the Bank of 
England, sat at his capa- 
cious desk in the City yes- 
terday, surrounded by 
newspaper clippings com- 
menting on the news of his 
reappointment for another 
five years. 

They were not universally 
flattering. All of them 
harked back to the biggest 
embarrassment of his first 
term: the Johnson Matthey 
Bankers crisis of 1984 and 
the rift which that caused 
between the Bank and the 
Treasury. 

Many of them pointed out 
that Mr Leigh-Pemberton 
seemed to be more of a fig- 
urehead Governor and so 
less of a force than his 
hands-on predecessors. Vir- 
tually all -the commentator- 
stalked of the Bank's 
“declining role” - a polite 
way of saying that it is not 
the place it used to be. 

Mr Leigh-Pemberton, who 
is 61, is vulnerable to this 
sort of comment: he came to 
the job with little banking 
experience, and his manner 
has as much of the country 
gentleman about it (he is 
Lord Lieutenant of Kent) as 
it has of City polish. 

But he is determined to be 
neither irked nor depressed 

by the articles, particularly 

the more personal ones. In 
his first term, he explains, 
he acquired a form of reac- 
tion to this, “a thick skin if 
you like, but not too thick. I 
learnt that the job ealis for 
a degree of courage and 
faith." 

But he Is stirred by sug- 
gestions that Britain's most 
eminent financial institu- 
tion - now nearly 300 years 
old - is losing its influence 
in Whitehall and the City. 
"The role of the Bank is 
changing,” he says, “but 1 
do not accept that it is 
declining.” 

He particularly resents 
the idea that the Bank has 
yielded up its traditional 
area of competence - mone- 
tary policy - to a strong- 
willed Chancellor. 


Man in the News 


Robin Leigh-Pemberton 

Getting up 
steam for 
a second 
turn at 
the helm 

By David Lascelles 



“It is a myth to imagine 
that there was a golden era 
when the bank operated 
monetary policy all by 
itself,” he says, proceeding 
to cite an incident in 1917 
when the Governor, Lord 
Cunliffe, had to make a 
grovelling apology to Lloyd 
George for selling some of 
the country’s gold without 
the Treasury's permission. 
Even before it was national- 
ised in 1946, the Bank had 
to answer to the Treasury. 

As for the proposition 
that the Bank now merely 
takes orders from the Trea- 
sury, Mr Leigh-Pemberton 
points out that the 1946 
Bank of England Act gives 
the Treasury power to gives 
directions to the Bank, but 
only after consulting the 
Governor. “This power has 


never been invoked,” says 
Mr Leigh-Pemberton firmly. 

“We still have a role in 
monetary policy in advising 
the Treasury of the likely 
reaction to such and such a 
move. And I can recall sev- 
eral episodes where certain 
proposals appeared on the 
Treasury's agenda and dis- 
appeared after we had been 
consulted and pointed out. 
the difficulties.^ 

What has changed, 
though, is that the Treasury 
is now much better 
informed about what goes 
on in the City, partly 
because it can watch the 
market through its own 
computer screens. So the 
Bank no longer has a 
monopoly on market intelli- 
gence. 


And what of the Bank's 
role as “steward of the 
City? Have successive Bank- 
ing Acts undermined its leg- 
endary ability to hold 
everyone to its beck and 
call through sheer moral 
authority? 

“I don’t think my power 
has become less through 
statutory backing. We now 
have powers that are better 
specified and understood. It 
is our decision, for example, 
who is fit and proper to 
own a bank.” 

In some ways, the Bank’s 
power has even broadened: 
it now appoints members of 
the ruling Council at 
Lloyd’s, and holds sway 
over large parts of the secu- 
rities markets, as gilt-edged 
dealing. 


But the Bank's wide pow- 
ers have also made it 
answerable for many of the 
City’s recent lapses into 
scandal and crime, particu- 
larly to a public resentful of 
its sky-high salaries. The 
Governor blames them on 
the huge competitive pres- 
sures which have built up 
in the City with the arrival 
of dozens of foreign banks 
and investment houses in 
the last few years. 

One merchant bank chair- 
man told Mr Leigh-Pember- 
ton that his young recruits 
complained that they would 
lose market share unless 
they were able to cut cor- 
ners. “Every chairman has 
got to resolve these sorts of 
difficulties,” the Governor 
says. 

So, what is the answer? 
“Some people have been 
calling for more convictions 
in the courts. This may hap- 
pen, but it is not essential. 
What is salutary is to 
observe how many promi- 
nent people in the City have 
lost their jobs, and how 
quickly this happened. I 
should be surprised if this 
lesson .has not been learned. 
An unhealthy atmosphere , 
was built up by the league 
tables and the personality 
cults. They can now see 
where all that ends up.” 

Mr Leigh-Pemberton says 

that the completion of 4 
strong system of investor . 
protection Is one of the 
main objectives of his sec- 
ond tern. He also wants to 
extend this beyond the UK. 
to the . global market* 
through an alliance with 
financial regulators in other 
countries. He is worried 
about the cost to praetitio- ■ 
ners of tight regulation, but 
considers it essential to pre- 
serve confidence In the mar- 
kets and London's name as 
a place to da business. 

-There . is a lot of work 
still to be done,” he says. “I 
just hope my steampower 
does not flag. -Pm sure my 
staff trill Warn me if it 
does.” 


For venture 

capital, 
venture no 

farther. 

Management buy-outs. Start ups. 
Expansion capital 

County NatWest Veotar^isthe sefcond largest 
provider of venture capital ia the UK with over 
300 cx>mpletfid inveanten!s to its credit 

... Tb find out more abcrathow we canh^D you to rase 
venture capital 

at County NatWest \^tures,Drapers Gardens, 

12 Throgmorton Avenue, London EC2P 2ES or 
telephone liimcm Q£382 3000. • 
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GLOBAL effortsto slow down- 
the spread of AIDS took ft 
step forward this week as 
health ministers from 120 
nations agreed -to share ideas 
on teac h i n g people ways to - 
reduce them chances of con- 
tracting the disease. 

Discussions at a world AIDS, 
summit in London produced 
some remarkable frankness - 
about such aspects as how to 
change people’s sexual habits 
end the extent of the prob- 
lems facing individual nationa 
- among countries which 
even two years ago were 
reluctant to admit the exis- 
tence of the disease. Accord- 
ing to World Health Organisa- 
tion statisti c s, by 1981 there 
will probably be lxn cases of 
AIDS, which is spread largely 
by sexual contact and- for 
which there is no known, rare. 

At the moment, the total 
number of recorded cases is 
75,000 though the true figure 
is probably about ,150,000. 
Roughly half the recorded 
cases are deaths. The greatest 
incidence of the disease have 
been in the US (50,000 
recorded cases). Western 
Europe, South America and 
Africa. Asia has barely been 
touched — at . least for the 
time being. - 

However, beneath the talk 
about sexology and statistics 
at the summit, there were 
several contentions issues 
which ctiuld threaten the har- 
mony of a global effort to 
contain the disease. Some of 
these are purely scientific: 
disagreements about the rate 


Peter Marsh and Jimmy Borns report on this week’s London conference which discussed ways of combating AIDS 


The era 



st which AIDS could spread 
from the homosexual to the 
heterosexual community in 

the developed nations. 

In these countries - in con- 
trast to many parts of Africa 
where disease has'! spread 
rapidly among the heterosex- 
ual population - AIDS has so 
far been. confined largely to 
homosexuals and intravenous 
drug users, where ther condi- 
tion- is spread through 
infected blood. . . 

- Scientists lack, the hard 
data to concrete , promo- 

tions about, how -AlIS. will 
permeate the general pwp win. 
tion In the Industrialised 
world. Professor Roy Ander- 
son, an AIDS expert at Impe- 
rial College in- London, said: 
“We are assumin g AIDS win 
spread into the heterosexual 
comm , uni ty but at what rate 
we do not know.* . 

There Is also no final 
answer as to why AIDS has 
spread so rapidly, among het- 
erosexuals in Africa. A contri- 
buting factor, according to 
one of. many theories, fa that 
poor hygiene has spread the 
disease through genital 
lesions or, non-seznally, by 
the sharing of dirty needles in 

iww^nal inrMmltrfrirpntf , 


Other problems, which are 
likely to be even harder to 
resolve, concern political ■">» 
cultural differences between 
■ individual countries attempt- 
ing- to fight AIDS. 

On the one these may 
lead nations to <m po w> curbs 
on travellers or mandatory 
testing of high-risk groups to 
determine whether they have 
the disease. Mandatory test- 
ing, which is already prac- 
tised. in several countries 
including Bulgaria, A r gpw ti Pff. 
South Africa and China 
which may soon be intro- 
duced in InHiq and Japan, ^ |W 
been condemned as infringing 
people’s rights. 

Some countries find the 
kind of discussion needed to 
explain AIDS is a problem. Dr 
Mob anted' ' All Hunasser, 
health minister of Somalia, 
admitted that country 
faced a problem fighting AIDS 
because in Somalia “talk of 
sex is taboo*. None the less, 
Somalia, which has no 
recorded AIDS cases, has 
started its own health educa- 
tion programme cm the sub- 
ject. 

Mr Rodger Sakuhuka, Zam- 
bia’s health minister, refused 
to discuss AUKS problem in 


sexual terms. “In my country 
it is not traditional to talk 
about homosexuals,” he said. 
Professor Shu-Sheng Wang, a 
Chinese health official and 
his country’s chief AIDS 
spokesman, said he preferred 
the term “questionable prac- 
tices” to homosexuality. 

Another moral minefield 
arises from the view that the 
number of AIDS cases in spe- 
cific countries, for instance 
Africa, is due to people 
exchanging sexual partners 
very frequently. In recogni- 
tion of this tricky area, inter- 
national AIDS experts talk 
not of promiscuity but of 

"polypartnerisra”. 

* There is also a danger, 
according to some observers, 
of discriminatory and, in 
some cases, xenophobic atti- 
tudes. Prof Wang of China 
said the country’s three year 
screening programme cover- 
ing 10,000 “volunteers” was 
being extended to cover com- 
pulsory AIDS tests for all Chi- 
nese who had spent more 
than a year abroad and all 
foreigners arriving in the 
country. 

China is also strengthening 
le gislation making homosexu- 
ality, drug addiction, and 


prostitution punishable by 
lengthy •'labour re-education” 
in special camps. Prof Wang 
indicated that in the absence 
of a core for AIDS, Western 
countries should adopt simi- 
lar tough measures. 

Mr Rodolfo Rodriguez, 
Argentina's under secretary 
of health, said his country 
was anxious to impose tough 
frontier controls to restrict 
the movement of homosexuals 
in and out of neighbouring 
countries. The move appears 
to have been temporarily put 
aside after a strong reaction 
from neighbouring Brazil 
which is officially opposed to 
compulsory screening of tar- 
get groups on human rights 
grounds. 

Nevertheless, within its 
own boundaries Argentina 
has already gone further than 
many Western nations. Since 
the beginning of 1987 it has 
introduced compulsory AIDS 
screening for prostitutes, 
prisoners, and drug addicts. 

Dr Masararu Itoh, director 
of the Japanese Infectious 
Disease Control Division 
stressed that his country did 
not want to go the way of 
other industrialised nations 
who he claimed had “reacted 


too late.” Japan is still the 
only major industrialised 
nation to have saved itself 
from a major AIDS outbreak 
with only 59 carriers of the 
disease, and in a bid to keep 
this figure low, Japan has 
passed new laws for impris- 
oning prostitutes suspected of 
having the AIDS virus. Other 
laws covering mandatory 
blood tests have also been 
prepared. 

Then there are problems of 
religion, as in Argentina, 
whose cultural tradition is 
imposed by its highly conser- 
vative Catholic bishops. 
Although the civilian govern- 
ment’s AIDS campaign uses 
the slogan “Look after your 
life" — this is a conscious 
counterpoint to the “death” so 
often invoked by the coun- 
try’s former military regime - 
it has not been able officially 
to back the widespread use of 
condoms. 

Within the Third World, in 
particular in Africa, there 
appears to be a deep-rooted 
suspicion that international 
publicity on AIDS is attempt- 
ing to focus blame on African 
governments for being slow to 
recognise the seriousness of 
and take preventative 



measures. 

“So much of what your cor- 
respondents write is a distor- 
tion. They should speak 
directly to ministers to hear 
the truth,” said a minister of 
a black African state in 
response to continuing 
reports in the Western media 
that African governments 
such as his are, by Ignoring 
medical evidence, down- 
playing the AIDS threat. 

In response to this, Dr Jona- 
than Mann, director of the 
World Health Organisation’s 
AIDS programme, went out of 
his way this week to refute 
suggestions that African gov- 
ernments had been any 
slower than those in other 
countries to face up to AIDS. 

Beyond the political Jousts, 
however, there were signs at 
this week’s conference that 
individual countries were 
learning from others. Mr Rob- 
ert Wisdom, US assistant sec- 
retary for health, said: “As 
we get more information 
there are going to be less peo- 
ple prepared to pass on the 
blame. As times go on, the 
public is going to accept that 
ft is a disease of human 
beings and not of any specific 
group or country.” 


AIDS CASES: 

Top ten countries 

Cumulathe 

US 49743 

France 2523 

Uganda 2369 

Brazil 2325 

Tanzania 1608 

W. Germany 1588 
Canada 1423 

UK 1170 

Italy 1104 

Kenya 964 

Soma: WHO 
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Added to this underlying 
note of compassion was the 
view which appeared to be 
shared by most nations that 
discriminatory measures such 
as mandatory testing of AIDS 
suspects, leaving aside moral- 
ity, simply would not work. 

According to Dr Spencer 
Hagard, chief executive of the 
UK Health Education Author- 
ity, even a draconian, and 1 
highly expensive testing pro-' 
gramme for large numbers of 
people would mean some 
AIDS cases would slip 
through and spread the dis- 
ease. “The science does not fit 
the authoritarian measures,” 
said Dr Hagard. This may 
lead countries to conclude 
that, if they are serious about 
curbing AIDS, education is 
the only way. 
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FOR;, Andrew Philips, a 34-year-old 
International equities salesman 
with Shearson Lehman Brothers, 
the glamour of a job In the City of 
London evaporated abruptly one 
day in September. Told to attend a 
meeting at 4JL0pm, 65 minutes later 
he left Sbeaxson’s expensive offices 
in Broadgate for the last time. 

Sueh lightning dismissals have 
become commonplace In a City , chas- 
tened by the developments of the 
last six mowftfca- Since June, City 
firms have announced the ifindrfrrg 
of more than 2,000 people, a figure 
which severely underestimates the 
total Jobs lost. 

If Mr Stephen Lewis, of stockbro- 
ker Phillips ft Drew, is correct, 
within acoupto of years 50,000 Jobs 
could have disappeared. He says 
this figure, which indndes employ- 
ment In. support services such as 
sandwich shops, would account for 
10 to 15 per cent of the total Cfty 
wor k force. 

So far the axe has tow hardest 
In areas such as the mar- 

kets. These are the places where 
expansion has been moat rapid over 
the last two years, fuelled both by 
Big Bang, which encouraged firms 
to take on more staff to **p*«M» 
into businesses previously forbid- 
den to *he«i« y global bull mar- 
kets in bonds and shares. 

International bond markets sigh 


Stephen Fidler looks at the effect of the October stock market crash on jobs in the City 

A not-so-golden goodbye 


nailed the first signs of trouble 
early last year, as interest rates 
started to ratchet np In the ™»<" 
industrial countries.. Then, in Octo- 
ber, world stock markets turned In 
devastating fashion, canning wide- 
spread losses and a subsequent 
sharp downturn In orders. 

Unable to keep pace with their 
now huge overheads, firms were 
forced into severe cost cutting. 
Most faiM«ny attempted to do fids 
without pulling back horn any busi- 
ness areas, but others, for example 
Salomon Brothers, Lloyds Merchant 
Bank, and Orion Royal Bank, have 
withdrawn completely from some 
businesses. Dealing rooms - such as 
that of Uoyds Merchant Bank in 
Queen Victoria Street - already 
stand empty. 

Mr John Forsyth, a group director 
of Morgan Grenfell, says nothing so 
far suggests that the effect on the 
City will be so profound, propor- 
tionately, as that wreaked T»y the 
bear market of 1972 to 1974. That 


said, the City makes up a more 
important part of the UK economy 

nfff Him <fc did tliwi. 

Mr Philips, who has now left the 
City, feels that walking at Shearson 
equipped him to run his own man- 
agement consultancy business. As a 
result, he does not consider himself 
a victim of the US firm’s cost-cut- 
ting operations, but says that the 
manner of his firing — “the effi- 
ciency of the operation and the bru- 
tality of it” - left Mm cold. 

Indeed, City gossips swiftly Iden- 
tified n certain crassneas in the way 
in which several firms have dis- 
posed of staff. 

People at Chemical Bank were 
first told to hand in their security 
cards, and then told why. Those los- 
ing Jobs at County Natwest last 
Week could be spotted by the black 
dustbin liners placed on their desks. 
Staff at one American-owned invest- 
ment bank, it is said, learned of 
their fate when their names were 
announced over the firm’s loud- 


speaker system. 

But at LF. Rothschild, the New 
Tork firm, which this month 
announced it would cut its London 
operation back from SO people to 
10, nobody was surprised. For six 
weeks, traders had been using their 
personal computers to play video 
games. 

The reactions of those fired have 
also become part of City lore. A 
favourite tale is is of the sacked 
trader who left his Porsche on the 
pavement outside his bank’s 
offices, locked and with the alarm 
screeching. He then threw away the 


Stories such as these — and those 
about the fights supposed to have 
taken place in County Natwest’s 
trading room last week — are usu- 
ally dented by the firms involved. 
Indeed, like the tales of suicide 
around Wall Street in 1929, they are 
undoubtedly subject to exaggera- 
tion and embellishment. 

Ther e is no doubt, however, that 


there is often great distress. “There 
was, if not weeping, a high degree 
of emotion at the meeting. One or 
two people were very upset,” said 
Mr Philips of the day when he and 
150 others were sacked at Shearson. 
An executive, charged with deliver- 
ing the unwelcome messages, 
“turned grey". 

The reaction of those employed in 
the City has been to act defensively 
- as confirmed by the observations 
of recruitment specialists. After the 
jobs merry-go-round in the prelude 
to Big Bang, labour mobility has 
fallen sharply. It is becoming 
extremely difficult to persuade peo- 
ple to change jobs. 

This Is partly because the last-in, 
first-out principle is applied by 
many firms. It is cheaper to fire 
somebody hired in the last two 
years - payment often only 
amounts to a few weeks’ salary. 

It is also because the fluenriei 
packages which persuaded people 
^jiove^ejni^wt^er^j^ 


more. Many City houses have frozen 
staffing levels, but those still hiring 
have lowered salaries for new staff. 
They are offering anything b etw een 
10 and 50 per cent below what they 
were giving about 18 months ago. 
For salespeople, whose pay Is tied 
to the orders they generate, remu- 
neration is down as much as vol- 
ume. la international equities, this 
can mean ss little as a quarter of 
pre-crash levels. Bonuses, which 
often account for a large proportion 
of a year’s income, have also tum- 
bled — in some cases to nntMwg. 

Many of those who have been 
fired realise that they will not get 
another job in the City. “It's Him a 
game of musical chairs where some- 
body keeps taking the seats away,” 
says Mr Charles Cronin, a former 
international equity salesman with 
LP. Bothschild, the New Tork firm, 
who Is now looking for a job. Yet, 
like many others, fee Iim not been 
unemployed long enough to decide 
to take the plunge elsewhere. A Job 
in advertising for Mr Cronin would 
mean a 50 per cent pay cut from the 
- modest by City standards - 
£25,000 he had been earning. 

Despite the uncertainties those 
still at work are staying put. “Even 
if yon see which way the wind is 
blowing, you always tWnk you’ll be 
one who escapes the axe," says Mr 
Philips. 
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Children have 
a raw deal 

From Mr Alem Mackie. 

Sir, Torn- leader (“The Tatar 
tun of Marriage," January 19) 
missed an important social 
dimension to the question of 
personal allowances for mar- 
ried cooides. 

Single non-transferaMe per- 
sonal allowances work against 
mothers (or fathers, for that 
matter) staying at home to 
bring up children, because the 
Incentive lies in returning to 
work and getting someone else 
to do the. rearing. Consequently 
the issue Is not solely a ques- 
tion of striking an equitable 
.balance between the obligations 
of married and unmarried tax- 
payers, or of women’s rights, 
but of children's rights too, and 
ultimately the interests of soci- 
ety. 

It should be plain to see - 
certainly it is from the legions 
of childminders who pick up 
toddlers foam my daughter’s 
infant school - that too many 


If intended for 
letters to the Editor should 
include, where possible, 
daytime telephone number. 
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children these days have a raw 
xfeal, often entrusted to young 
’and inexperienced strangers 
who change with bewildering 
.rapidity. These children grow 
up years before their time, with 
a hard-boiled precocity that 
invariably masks a superficial 
intelligence and an unarticu- 
lated grudge against society 
that could mean fttnre trouble. 

There may be mothers who 
equate such neglect with learn- 
ing to cope with a tough world. 
“ r, there must be others 
are deeply disturbed at 
leaving their children so young, 
but do so because it is now con- 
sidered “normal,” or because 
they cannot afford not to. 

They should be encouraged to 
ptnlw the fmtnwj p l and other 
sacrifices Imposed by staying at 
home to rear their children (so, 
incidentally^ releasing Jobs few 
other breadwinners who des- 
perately need them). Transfer- 
able allowances do offer some 

wim wn anti nn _ 

‘Alan Mackie, 

66 Corumbury Rood, N1 


Electricity 
on wholesale 

From Mr Damd Storkte. 

Sir, Max Wilkinson suggests 
(January 21) that if a priva- 
tised electricity Industry was 
able to pass extra fuel costs on 
to the consumer, as British Gas 
is allowed to do, this would 
lead to Che adoption of ineffi- 
cient (fuel hungry) generating 
capacity. 

A regulator, therefore, would 
need to prescribe an appropri- 
ate use of capital. (At which 
point readers may be forgiven 
for questioning whether priva- 
tisation is worth, pursuing on 
such terms.) 

I am puzzled, however, about 
why it should be necessary to 
allow fuel costs per se to .be 
passed an. In a situation where 
the g enerating industry was 
competitive, the power compa- 
nies would be wholesaling elec- 
tricity. This would be produced 


by a combination of inpnts, 
only one of which would be 
fuel. If the formula for regular 
ting consumer tariffe permitted, 
instead, wholesalers’ prices to 
be passed on, power companies 
would have no special incentive 
to substitute fuel for capital or 
vice verso. 

David Staride, 

TM Economics, 

136 Long Acre, WCS 

The pain could 
be doubled 

From Mr JJL Leek. 

Sir, Mr Bailey’s letter (“Win- 
dow tax,” January 23) is not 
the open and shut case he 
'would have us believe. Are 
those of us who have prudently 
Installed double glazing to be 
taxed twice? Government pol- 
icy on this should be ascer- 
tained before this. otherwise 
sensible proposal is promoted 
elsewhere. 

JJL Leek, 

SAterton Drive, 

Wimbledon, SW19 


Trees should be 
Inspected regularly 

From Mr DM. Crouford. 

Sir, Your “Briefcase” column 
of January 16 indicated that 
damage from a fallen tree has 
no remedy against the neigh- 
bour whose tree caused the 
damage unless the neighbour 
already knew the tree was in a 
dangerous condition. I believe a 
court would accept this ruling 
providing the neighbour could 
demonstrate that the tree had 
been inspected, from time to 
time, to ensure that it showed 
no external evidence that it 
was dangerous. 

The recent exceptional storm 
brings home the need for tree 
owners whose trees are close 
by houses, roads and public 
places to organise regular 
inspections ana seek specialist 
guidance if a tree seems poten- 
tially dangerous. Information 
can normally be obtained from 
the Arboriculture! Association, 
the Institute of Chartered For- 
esters, the Forestry Commis- 
sion, some local authorities, and 
the Department of the Environ- 
ment. 

D.B. Crawfo r d, 

35 Magnolia dose. 

Bracken Park, 

Driffield, 

York 


We still have difficulty with one economic phenomenon - the stock exchange 


From Mr David Demons. 

Sir, A few points might be 
added to the comments on the 
efficient market theory set out. 
by Barry RUey on Saturday, 
January 28. 

First, the fact that the effi- 
cient market theory can put 
forward (at least at present) no 
coherent explanation for the 
falls In the markets on October 
19 does not mean to say that 
the model is incorrect. If such 
an assumption were made, 
practically any hue of scientific 
advance would be stopped in its 
tracks, and with economics stfll 
far from a science it is perhaps 
hardly surprising that we still 
have difficulty with one eoo-. 
nomic phenomenon, the stock 

pg/-hflnga 

The asto 

in the marks; in~I987 
us to re-examine ^ wwiy ] but 
should not lead us to give cre- 
dence to anecdotal speculations 
such as those set out In yotui 
columns by Mr Forsyth 
(Letters, January 21). The evi-: 
deuce for the rational behav- 
iour of markets is very large 
and there is no competing the- 
ory, apart from the theory of 
the madness of 'crowds, which 
is contrary to a good deal of the 
evidence and needs some 
unlikely assumptions. The capi- 
tal markets of the world are so 
important that we ' must 
approach , the problem system- 
atically and not on the basis of 
our own impressions of what is 


>3 


it! 


_ this point la impor- 
tant there is an even more 

important one. If the 1987 


crash had some basis, the eco- 
nomic consequences could, be 
very unfortunate indeed. A 
great deal of what is supposed 
to have happened in 1929 and, 
the early 1930s is of the nature- 
of folklore, and your newspa- 
per could well publish a 
detailed analysis as to what 
lents did InintorHsttoly 
the crash - it may 
prove that they were less out of 
line with what we would do' 
today than is sometimes sup- 
posed. And yet the economic 
developments were unfortu- 
nate. It would be foolish for 
those planning investment or 
business strategies not to 
M«mtf that there is a signifi- 
cant chance that economic 
disaster will eventually- mani- 
fest itself. This may not hap- 
pen, but it might. 

David Daxnant, 

Paribas Asset Management, 
Garrard House, 

81-45 Gresham Street, ECS 

From. Mr Gerald Meteau. 

Sir, Barry Riley (“The Long 
View," Weekend FT, January 
23) comments on the baffle- 
ment of some business school 
professors and others, concern- 
ing recent stock market events. 
Their bafflement may -be 
because they do not recognise a 
f n ml am on tail defect in *>m» mar- 
ket economy as an allocator of 
r esources via the price mecha- 
nism. 

The price-determining mecha- 
nism contains a generator and 
amplifier .of price oscillations, 
whose magnitude can become 

ctisruptively great. This may he 


demonstrated by reference to 
the stock market, where the 
profits (or losses) to investors 
arise from two separable 
sources: the performance of the 
productive economy in produc- 
ing proceeds and asset growth 
for investors; and the fhactoa- 
tions of market prices for 
stocks and shares because of 
fluctuations in demand by 
investors. 

These fluctuations enwraiw m 
amplifying linkage, leading to 
disruptive boom-bust perfor- 
mance of prices, which become 
decoupled from the perfor- 
mance of tbe productive econ- 


boom-bost 

In a 

market, there can develop 
an upward spiralling of prices 
for stocks and shares because 
the upward spiralling process 
itself acts as a “txumey-making 
m ac hin e’ for investors. 

The spiralling process is simi- 
lar to a “pyramid selling” confi- 
dence trick, in which a person 
sells a piece of paper for £1 to 
someone who believes it be 
re-sold for £2 to someone else, 
who believes it can be re-sold 
for £4. — and so on. If the piece 
of paper is of little real value - 
except as an instrument in the 
pyramid process - then sooner 
or later someone will pay a lot 
of money for very little - 
which no «» else is willing to 
' at the spuriously mnatri 
ice. 

In the case of the stock mar- 
ket, as soon as the upward spir- 
alling of prices falters (which 
can happen for a variety of rea- 


sons), then prices come crash- 
ing down because their previ- 
ously inflated price was only 
sustainable on the expectation 
of continued upward move- 
ment. In the absence of the pyr- 
amid selling “money-making 
process,” the only valne of 
stocks and shares comes from 
the real productive economy; 
and their value is very much 
lower than the artificially 
infl ate d prices of the pyramid 
process. 

Such boom-bust fluctuations 
of prices occur generally, 
throughout a market economy, 
they periodically affect the 
prices of commodities and other 
items which can become instru- 
ments of a pyramid selling pro- 


As a consequence, invest- 
ments in productive facilities, 
made on the basis of price fore- 
casts, can end in disaster 
because of the large, unpredict- 
able oscillations of market 
prices occurring as a result of 
the pyramid process and the. 
subsequent collapse of prices. 

The conclusion must surely 
be that, from the point of view 
of the efficient allocation of 
resources in the productive 
.economy, tbe market mecha- 
nism for determining prices is 
fundamentally faulty. Research 
is needed to discover how the 
market economy can be 
reformed, so as to remedy this 
defect - and others. 

Science and technology have 
given us the means to provide 
everyone with a decent stan- 
dard of living. Yet millions of 
people exist in conditions of 


wretched poverty. My conclu- 
sion Is that capitalism and com- 
munism are both failed 
systems. We need a new eco- 
nomic system, more responsive 
to human needs, providing a 
healthy environment and a 
more healthy way of life. 

Gerald Meteau, 

83 Terrings Avenue, 

Worthing, Sussex 

From Mr John Somers. 

Sir, The Random-Walk Model, 
now more usually know as the 
Weak Form of the Efficient 
Market Hypothesis - the form 
commonly associated with the 
image of the “Drunkard's Walk” 
- simply asserts that in a mar- 
ket of numerous, competing, 
rational investors, historical 
price data are no profitable 
guide to future price changes. 

How, then, can Barry Riley 
contend (“The Long View," 
Weekend FT, January 23) that 
a surprisingly sudden and large 
market movement falsifies this 


hjrpoth 


ff a significant number of 
chartists had predicted the 
October 1987 crash (although 
the markets had chosen not to 
respond to their predictions), 
the Weak Form of the Efficient 
Market Hypothesis would have 
been falsified - and I might 
have needed a great many stiff 
drinks. 

But they didn’t; it wasn’t; and 
1 survived the crash on modest 
quantities of claret. 

John Somers, 

Quarley Down Farm, 
Cholderton, 

Salisbury, Wiltshire 
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UK COMPANY NEWS 


CONTINUING DISPOSALS PROGRAMME TO STRENGTHEN FINANCIAL POSITION 

StanChart £110m US bank sale 


BY RICHARD WATERS 

Standard Chartered, the 
London-based International 
bank, is to raise between S200ro 
and $2 10m (around £1 10m- 
£115m) from the sale of a US 
subsidiary, marking the contin- 
uation of a series of sales 
designed to strengthen its 
financial position. 

Citicorp has agreed to buy 
United Bank of Arizona, which 
Standard Chartered acquired 
just a year ago as part of its 
strategy to buiid a US base. The 
sale price, reflecting a premium 
of S78m over net asset value 
when the deal is completed, is 
well below the 4291m Standard 
paid for the bank. 


The sale was seen by observ- 
ers yesterday as a prelude to 
the sale of Union Bancorp, 
Standard's Californian subsid- 
iary, of which United was a 
part. Market estimates value 
Union at between S600m and 
S700m. 

The sale of United will 
improve Standard's capital 
ratio by 0.2 per cent, Mr Rich- 
ard Stein, finance director, said 
yesterday. Given Standard's 3 
per cent capital ratio at the last 
half year, this leaves it well 
short of the 4.5-5.B per cent 
range of the major UK clearing 

Standard is now in discussion 


with a number of other banks 
about the sale of Union, said Mr 
Stein. The United sale ‘makes ft 
easier to deal with 
Union . . . There are a number 
of technical issues to do with 
unscrambling the whole," he 
said. 

The bank is struggling to 
repair the damage done by pro- 
visions of 5400m against loans 
to developing countries made in 
the first nail of 1987. It raised 
around 5150m from the sale of 
its 38 per cent stake in Stan- 
dard Bank of South Africa at 
the end of last year. 

When asked whether other 
parts of the group, or individ- 


ual assets such as its London 
headquarters, would be sold, 
Mr Stein said: "We have no 
sacred cows . . . The test must 
always be, have you got some- 
thing that is worth more to 
someone else than it is to you?" 

Citicorp will pay for United 
by transfering 8146m worth of 
the Arizona bank’s property 
loans to Standard and paying 
around 160m in cash. Standard 
said it will make an immediate 
provision of SIBm against 
expected losses on the loans. 

The market was unimpressed 

yesterday by the deal, with 
Standard s shares closing 16p 
down on the day at 535p. 


SpaMns sells Coates stake for £28m 


8Y CLAY HARRIS 

MB JOHN SPALVINS yesterday, 
called an end to his 18-xnonth 
courtship of Coates Brothers 
after a French rival won the 
battle for control of the print- 
ing Inks maker. 

Markheath Securities, the 
UK property company con- 
trolled by Mr Spalvins' Ade- 
laide Steamship, sold its stake 
for 127.9m shortly after CdF 
Chimie, the French state- 
owned chemicals group, 
announced the success of its 
partial offer for Coates shares. 

The French group is now con- 


fident of passing the last test - 
shareholders* approval on Mon*, 
day of the Coates' acquisition 
of LorUleux International, CdF 
Chimie's industrial inks subsid- 
iary, through a share issue. 
This would give CdF a total 40 
per cent stake. 

Markheath's 20.24 per cent of 
ordinary shares and 22.27 per 
cent of non-voting A shares 
were sold to Alexanders Laing 
and Cruickshank at 340p and 
310p respectively. The stock- 
broker placed the shares with 
about 26 institutions at prices 


3p higher in each case. 

In the market, ordinary 
shares lost 9p to 380p and A 
shares fell 9p to 35 Op. 

AdSteam began to build its 
stake in Coates in 1986 and 
transferred it to Markheath last 
April. Markheath alone made a 
profit of about £7m on its 
stake. 

It had strongly opposed the 
deal with CdF Chimie as a 
back-door takeover without 
offering a full cash offer to 
shareholders. Earlier this 
month, Mr Spalvins hinted at_a 


rival full bid. 

CdF Chimie said yesterday it 
had received acceptances for 
37.2 per cent of ordinary shares 
(for which it was offering 
505p) and 35.7 per cent of A 
shares (459p). As this blocked 
Markheath’s own strategic 
aims, it decided to take its prof- 
its. 

At Monday's extraordinary 
meeting, the resolution to issue 
shares for the Lorilleux acquisi- 
tion requires a simple majority. 
A subsequent motion to enfran- 
chise the non-voting shares 
requires a 75 per cent majority. 


General Consolidated reorganisation 


BY NIKKI TAIT 

HOT ON the heels of Ivoty & 
Sime's complicated 5300ra 
reconstruction scheme for three 
of its investment trusts on 
Thursday, independently-man- 
aged General Consolidated 
Investment Trust yesterday 
unveiled its reorganisation pro- 
posals. 

General Consolidated, how- 
ever, is treading a more famil- 
iar path. The trust, with assets 
totalling about £82m, plans to 
turn itself into a split level 
investment trust, offering 
shareholders three different 
classes of share - income, capi- 
tal and stepped preference - in 
exchange for the current single 
class. 

Reconstructions on similar 
lines have taken place else- 
where. Although schemes differ 


BT and BA 
raise £250m 
in Euromarket 

By Clare Pearson 

British Telecom and British 
Airways raised a combined 
5250m In the sterling Eurobond 
market yesterday. 

BT, which has been awarded 
the finest tripie-A credit rating 
by the US rating agencies, 
found ample demand for its 
5150m five-year deal, which 
traded at prices comfortably 
above the discount at which : 
underwriters own it. 

Yesterday’s issue marked 
BTs debut in the Eurosterling 
sector though it has twice 
tapped the Eurodollar bond 
market since it was privatised 
in 1984. Lead-managed by S.G. 
Warburg Securities, it pays 
interest at per cent and is 
priced at 101%. 

BA’s &100ra 10-year issue, 
lead-managed by Union Bank of 
Switzerland (Securities), pays 
interest at 10 per cent and is 

R riced at 100%. Its borrowings 
ave not been rated by the US 


in details the principle behind 
them is Identical. By offering 
shareholders different classes 
of income and capital shares, 
the trusts hope to eliminate the 
difference between the price at 
which their shares trade and 
the value of their underlying 
assets. It is this discount which 
makes investment trusts vul- 
nerable to bids. 

In the General Consolidated 
scheme, it is envisaged that the 
trust will have a fixed life of 
approximately 10 years. The 
first new class of share is a 
‘stepped preference share”. 
These will be entitled to net 
dividends of 2.6p in 1888 
which, with an assumed initial 
market value of lOOp a share, 

S 'ves a gross starting yield of 
S per cent. The dividend will 


then be increased at 7.5 per 
cent per annum. In addition, 
the stepped prefs are initially 
entitled to lOOp on winding-up, 
increased also at 7.5 per cent 
pa, giving 203.6p by 1997. The 
stepped prefs do not normally 
carry voting rights. 

The income shares enjoy all 
the remaining distributable 
income once the stepped prefs 
(and existing preference stock) 
have been satisfied. Dividends 
in the first year are expected to 
be 7.2p a share, suggesting a 
prospective gross annual yield 
of 9.9 per cent. The income 
shares are also initially entitled 
to 50p on winding up, rising to 
lOOp by 1997. 

The capital shares benefit 
from the remaining capital 
growth achieved by the trust. 


Waverley Cameron talks 
with Gulliver rivals 


Dealers said the bond - the 
company's second Eurosterling 
deal — was likely to have less 
appeal to the market than BTs. 
Nevertheless, the lead-manager 
said it had found wide demand. 
The closing bid price was 1.95 
percentage points below its 
issue price, compared with its 
two per cent commissions. 

The two bonds appeared at 
the end of a week of unusually 
high Eurobond new issue activ- 
ity, fuelled by a strong rally in 
the US Treasury bond market. 


GrandMet’s £0.3m 

compensation DnbiUer Inte rnation al, man- 

ufacturer of electronic ccmpo- 
Grand Metropolitan, the nents and connectors, y ester- 
drinks, hotels and food group, day announced a second interim 
paid out £270,000 in compensa- dividend of 2p net per share 
tion and ex gratia payments to against a final dividend of 1.9p 
former directors during its in 1986. 

1986/7 financial year, the com- The second interim is being 
pany’s annual report revealed paid because the company has 
yesterday. changed its year-end from Sep- 

The directors were not tember to December, following 
named, but most of the money July’s S24m merger with GoZixte 
is thought to have gone to Mr international, manufacturer of 
W.D. Scott, who had been in accessories for electronic test 
charge of US operations and equipment, 
resigned in October 1986. . The last financial year will 


. BY CLAY HARRIS . 

Waverley Cameron, the 
Scottish stationery maker, said 
last night it would hold further 
talks with rival suitors before, 
deciding whether to maintain 
its support for a proposed man- 
agement buy-in by Mr James 
Gulliver, Arygll Group chair- 
man. 

The board’s statement fol- 
lowed a meeting which consid- 
ered the £4.8m takeover bid by 
Flavell Communications, a pri- 
vate company controlled by Mr 
Kevin Doyle, Edinburgh busi- 
nessman. Flavell's adviser, Brit- 
ish Linen Bank, is to meet Bell 
Lawrie, advising Waverley 
Cameron, on Monday. 

Flavell, which owns 25.6 per 
cent of Waverley Cameron, has 
bid 500p in cash for the rest. 
Waverley Cameron shares rose 
57p yesterday to match the 
offer. 

Sands Investments, the vehi- 
cle for Mr Gulliver’s proposed 
buy-in, bought 13 per cent at 
270p. It repeated its support 
for the plan under which it 
would be issued shares at I20p 
to take its stake to 64 per cent. 

It said: "San da continues to 
believe that the unique oppor- 
tunity afforded to shareholders 
in Waverley Cameron to partic- 
ipate in the existing long-term 1 
growth prospects of the com- 
pany under James Gulliver is 
highly attractive." 

Mr Doyle said.he doubted any 
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compromise was possible The 
last chance of compromise had 
evaporated when FfavelTs offer 
to underwrite a £3.8m rights 
issue at 2?0p, a plan under 
which Mr Gulliver still would 
have become non-executive 
chairman, was rejected. 

“They want total control of 
the company, and they want it 
at 120p” Mr Doyle said. Of Mr 
Gulliver, he said: ‘He wants in 
on. the cheap. If he doesn't get 
in on the cheap, he doesn't 
want in at ail.” 

Flavell will seek to require 
Waverley Cameron to void the 
£130,000 in unsecured loan 
stock it issued -to Sanda. 


Dubilier improvement 
slows in second half 


cover 15 months to December 
31, 1987. 

Mr Ronald Hooker, chairman, 
said yesterday that sales and 
orders in the year to September 
had improved on the previous 
year but the upward trend was 
slower In the second half. 

Automatic Connector, Dubi- 
lier’s US component manufac- 
turer, had problems with the 
computerisation of its produc- 
tion systems in the first half. 


and are entitled to all surplus 
assets on winding-up once the 
other classes have been satis- 
fied. Initial net asset value per 
capital share will be 200p. 

if the proposals are 
approved, shareholders will 
receive new shares in fixed pro- 
portion of 3 stepped pref; 4 
income; 2 capital. Precise allo- 
cations depend on net asset 
value at the time the scheme is 
implemented. However, based 
on a nav of 423p a week ago, 
someone with 1,000 ordinary 
shares would receive 1,410 
stepped prefs, 1,880 income 
and 940 capitaL A "mix and 
match” election will also be 
available so that shareholders 
can opt for more of one class to 
the extent that other sharehold- 
ers make compensating elec- 
tions. 


Project delays 
cut D Davies 
shares by 20% 

ByPMgpCogBM 

A slump in interim pre-tax 
profits caused shares in D.Y. 
Davies, the USM -quoted archi- 
tectural group, to fall by more 
than 20 per cent yesterday, fin- 
ishing 45p lower at 176p. 

Profits fell to £88,000 in the 
six months to October 31 from 
£440,000 in the first half of 
last year. And after tax of 
£59,000 (£170,000), earnings 
per share were substantially 
lower at 0.6p (5.3p). 

The cause of the do wnturn 
was hold-ups on two major 
projects - the extension of the 
Guildhall for the City of Lon- 
don and London Bridge City 
Phase n for St Martina Prop- 
erty Corporation. 

Because of the size of these 
projects, Davies increased its 
overheads to cope with the 
expected workload; therefore 
the delays were particularly 
damaging, knocking around 
£400,000 off first half profits. 

Although overheads had since 
been reduced, the benefit of 
those savings would not be seen 
until next financial year. 

However, the Guildhall 
scheme was now under way 
again and would be a much 
larger commission than previ- 
ously envisaged. 

The company was also confi- 
! dent that the planning problems 
; of the London Bridge scheme 
, would soon be resolved, 
i In addition, significant 
changes had been made in ' the 
management of an architectural 
team which lost money in the 
first half of the year. 

‘We have effectively lost a 
year” said Mr David Davies, 
executive chairman, yesterday. 
‘1 am disappointed but not 
despondent”. 

As a reflection of the confi- 
dence in the future, the direc- 
tors are maintaining the interim 
dividend at lp. They are waiv- 
ing their own entitlement 

Forward deal 

Forward Group has paid 
£230,000 cash far a BO per cent 
! interest In Silicon Microsys- 
I terns. 


Static 
first half 
for Hill 
Samuel 

ByDmMBmehmd 

Hm Smmael Group, mer- 
chant bank, made after-tax 
profits of il846n tor the 
six months to September SO 
1987 slightly down on the 
519.22m In the same period 
the previous year. The pre- 
tax figure was also a little 
lower at S27m. 

gMTfiinpi per share, fally 
diluted, were four per cent 
lower at 19.6p (20.48p). The 
interim dividend is being 
raised from SL8p to 4p. 

Since the end of period 
mu Samuel has become a 
subsidiary of the TSB 
Group and has sold or 
dosed all its market-making 
activities in securities, 
including Wood M a ckenzie . 
Excl u ding these activities 
profits and earnings per 
share for the period under 
review rose slightly, the 
company said. 

A breakdown of the 
after-tax figure showed 
merchant banking 
operations to be the main 
contributor with £ 11.7m 
(511.1m)} investment man- 

S ement services made 
.3m (56.4m); employee 
benefit services 58.8m 
(S2L4m); insurance broking 
5662400 (51.04m) and ship- 
ping services 51.8m 
(5887,000). 


Jas Finlay sale 
talks called off 

By Andrew KB 

James Finlay, interna- 
tional trader and financier, 
and Taylor Woodrow, con- 
struction company, 
announced yesterday that 
negotiations to sell Sea- 
forth Maritime, the North 
Sea supply business, had 
fhllen through. 

James Finlay, which owns 
'66 per cent of the toi e lnrs a, 
and Taylor Woodrow, which 
owns 46 per cent, were try- 
Infl tO sell th e t© 

OIL, whoUy-owned subsid- 
iary of Ocean Transport 
and Trading, shipping and 
industrial group, but could 
not agree terms. 

In the 1986 year James 
Finlay's pre-tax profits 
were down 80 per cent to 
56.78m, and In the half-year 
to June 1987 the group 
made a loss of *115, 600 
pre-tax compared with a 
profit of JUL41m. 

Low oil prices and a 

depre ssed tea market were 
the chief behind ***** 

decline. How e v e r, the ser- 
vice side of Finlay's ener- 
gy-related interests, of - 
which Sesfarth Maritime is 
the major part, lost nearly 
58a pre-tax in the period. 
The se ctor has not shown 
profits since 1984, when it 
contributed a modest 
*68*000. 

This is the second disap- 
pointment for James Finlay 
within s few months. Last 
year the company wan 
unable to seU 8JL Lock, the 
company's .overseas con- 
firming subsidiary. 

.James Finlay said yester- 
day that H would continue 
trying to improve Sesfarth 
Maritime’s performance. 


Turnbull Scott in 
strong recovery 

A substantial recovery Is in 
hand at Turnbull Scott 
Holdings. The market 
reacted to the news m»d 
ma r k ed the shares up 50p to 
52Sp. 

In the half year ended 
September 80 1987 group 
profit was*496,000. That 
compared with a previous 
loss of *79,000 which grew 
to £447,000 by the end of 
1986-87. 

Barn lugs for the period 
were 19 Ap (loss 3&4p) and 
the interim dividend is 
stepped up to 5p (3p). - 

A spilt of the profit shows 
engineering moved ap from 
586,000 to 5172,000, the 
security aide rose to 
51S0,000(£1 10,000), while 
the shipping side moved 
round from a loss of 
*193,000 to a profit of 
£1 16/160. 

The directors said that 
they expected continued 
progress in the second half. 
For the future they said 
that cow activities were in 
growth areas and acquisi- 
tions were being studied. 
New trading d ivisi ons were 



Tran wood advances to £lm 


BY traoa TATT 

Ttranmood, financial services 
and hoisery group, where Mr 
Nick Oppenhebn-and Mr Peter 
Earl are joint deputy chafrineh^ 
yesterday -announced pretax 
profits of £l.G3m in the year to 
end- December on turnover of 
59.18m. 

The figures compare with 
£393,000 and £B.9flm respec- 
tively in the last 11 months of 


of £3.65m 
interest of £221,000 (£127,000) 
and reorganisation costs of 
£470,000 (nil), the pre-tax loss 
is 51.39m (£169,000). The loss 
per share is 20.1p (23p) and 
there is no interim dividend. 

Part of the reason for the 
increased losses was a change 
in accounting policies. 

Woodchester to boy 
Moorgate Merc. 


ting losses of 
100) on turnover 
4.18ml- After 
,000 (£127,000) 


expanding welL 
u the half ye 


In the half year turnover 
totalled 56.16m (5844m). 


Woodchester Investments is 
expected to announce on Mon- 
day an agreed takeover of 
Moorgate Mercantile Hold- 
ings. Shares in the two testing 
groups were suspended yester- 
day more than a month after 
nego ti a ti ons wereahooahoed. 

Irish-based Woodchester — 
634 per cant owned by British 
& Commonwealth — already 
holds 29.9 per cent of Mbar- 
gate. At yesterday's suspension 
price of 115p, Moorgate had a 
market valne of 530m, com- 
pared with Woodchester at 
nearly 5169m. 

Mr Julius soman, Moorgate 
chairman, has said any offer 
would have to take account of 
MMH’a "enormous - growth 
potential”. 


DIVIDENDS ANNOUNCED 


Europe listings herald Maxwell growth 
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BY RAYMOND SHOOOY 

MB ROBERT MAXWELL, the 
publisher, said yesterday that 
the planned listings of Maxwell 
Communication Corporation 
shares on the Paris and Frank- 
furt bourses heralded a further 
expansion of his group Into 
Europe. 

The expansion, said Mr Max- 
well, would include acquisi- 
tions. 

Listin g? in Paris and Frank- 
fort would begin on February 5 
and there were also plans to 
have quotes in both Zurich and 
Amsterdam. 

Mr Maxwell, the chairman of 
MCC, repeated his willingness 


to match the £88m price paid 
by Pearson, owner of the Finan- 
cial Times for Les Echos, the 
French business daily. The pur-, 
chase is now being reviewed by 
the French Government. 

At a Paris press conference 
Mr Maxwell noted that tbe 
French authorities had become 
concerned that Mr Rupert Mur- 
doch's 20 per cent stake in 
Pearson could mean, ownership 
of one of the leading French 
business dailies passing into 

non-European ownership. 

“We are prepared to buy at 
the same price that Madame 
Beytout sold at (to Pearson),*' 


he said. Madame Jacqueline 
Beytout, proprietor of Les 
Echos, has made it dear she is 
stidring with the deal she has 
agreed. 

Mr Maxwell also said he had 
discussed a purchase price for 
the New York Post with Mr 
Rupert Murdoch but did not 
give details. 

The British publisher also 
said he would like to increase 
his stake of about 10 par cent 
in Elsevier, the Dutch pub- 
lisher. Last August, he pledged' 
he would not mount a hostile 
takeover bid for the Dutch com- 
pany. 


However yesterday, he said 
thaL since last Octobm*s stock 
market crash; companies in the 
P S and Europe in which he was 
interested have become avail- 
able at much lower micas. 

“We intend to take advantage 
of that,” he said. 

Mr Maxwell has invested £2m 

.in Israel bonds — the largest- 
ever investment In the bonds - 
which are seen as -a way for 
Jewish philanthropists ■ to 
invest in IsraeL Mr Maxwell 
who is organising a special con-. 
Terence on the holocaust is 
expected to increase his invest- 
ment in Israel bonds to 510m, 


The progress reflects the 
merger acco unting of f f it w ar p 
Earl, expanding mini-merchant 
bank, acquired in .June Jast 
year, some forth®* advance on 
the hosiery tide, and higher 
interest earned. . .. 

Earnings per share rose from 
0.46p to 0.92p. The company Is 
paying its first dividend tor 11 
years,.at OAp a share. . 


Fletcher 
Dennys still 
in the red 

By PtAp Coggaa 

Fletcher Dennys Systems, 
the USM-quoted microcomputer 
systems dealer which was 
recently tbe subject of a Fescue 
package from Hutedown Invest- 
ment Trust, hyi annnmiiytl a 
further set of teases for the six 
mrnitfw to September 30. 

However the company now 
believes it is approaching the 
end of the Jong period of 
upheaval and expects to return 
to profits in the second hal£ 
Fl etcher Denjnrs came to the 
USM in Jiihr 1886 and at -the 
time the directors said they 
were c o n fi d ent of considerable 
growth over the previous year’s 
profits of £408,000. But the 
company had geared up for 
growth which dm not occur and 
consequently it announced pre- 
tax losses of £901,000 in the 
year to March 31, 1987. 

In July last year, the shares 
were suspended, following 
which a consortium -led by 
Hillsdown agreed to inject 
51.3m. But to October; it was 
announced that the losses for 
the previous year had been 
£2.4m rather than £901,000 
and the Hillsdown package was 
subsequently increased • to 
52.1m. : 

The interim figures yesterday 
showed operating losses of 


Of Tran wood's three main 
arms, Ifincorp Earl was the 
largest profits contributor. It 
made £634,000 at the trading 
level, compared with 5115,000 
in the previous 12 months -and 
5300,000 warranted at the time 
of its acquisition. 

The company said it advised 
some 30 companies during the 
year; acted for four clients in 
agreed bids worth 514m; for 
four clients in rights issues and* 
platings worth £38.5m; and for 
three clients to contested take- 
overs worth £L8bn- The last 
figure included the value of the 
paper-only Benlox bid for retail 
giant Storehouse on the day - 
pre-crash n- that its offer docu- 
ment was posted. 

Yesterday, Mr Earl said that 
Ifincorp Earl had ' taken a 


reduced fee of 5150,000 from 
Benlox for its services during 
the bid. The bid documents had 
sqgestod it could receive up to 

The Bear Brand Hosiery busi- 
ness also improved, making 

5461.000 at the trading level on 
sates of 57.42m. Ariel, agency 
stockbroking business which 
was acquired at the same time 
as Ifincorp Earl, fared less hap- 
pily with an 580,000 trading 
loss. However, Tran wood said 
it intended to strengthen the 
subsidiary, was looking to add 
a research element, and expec- 
ted profits to the current year. 

The pre-tax figure was struck 
after net interest received of 

5415.000 (562,000), reflecting 
Tranwood's net cash balance or 
more than 510m - the product 
of the June rights issue. 


Possible Bennett rival 
in bid for Wigfalls 


HYMKHTAiT 


A RIVAL bidder may be waiting 
in the w i n g s for wigfalls, the 
loss- incurring Sheffield-based 
electrical retail group. 

Shares in the company rose 
36p to 214p yesterday after the 
company, which has already 
a gree d terms ^wttfa. acquisitive 


& Fountain, announced that it 
had received ah approach from 
a third party- This, said Wig- 
falls stateme n t, may lead to a 
higher offer being received; 
Direcfor&.were unovaRabterfoti 
crnnnynfr and WigaHs’ advisers, 
Samuel Montagu, would only 
add that they believed the third 
party approach was bone fide: 
A farther announcement will be 
made as soonas possible. 

Bennett A Fountain, however, 
appears ta be to a relatively 
strong petition, either owning 
or having secured Irrevocable 
underta king s to accept in 
respect of just over 28 per cent 


of WJgtells shares. The trrevo- 
cables are believed to cover the 
stakes held by the Kuwait 
Investment Office, Robert 
Fraser and Partners, and part 
of that owned by the Jivraj 
family. - 

The B&F terms, announced 
nine days ago, are all-paper, 
and - with BAP up lp at 40p 
yesterday - offer 186p for each 
wigfalls ordinary share. Yester- 
day, B&F expressed puzzlement 


over the identity of its poten- 
“fltoiousiy we’ve 
stirred up some interest, but 
it's a question of whether any- 
one else could get the same ben- 
efit . out of the deal," said 
finance director, Mr Stephen 
Coleman. 

One. mooted name, however, 
ruled itself out. According to 
Rmnbetaws, theThorn-EMI sub- 
toidiary, any rumours that it 
might interested ‘are without 
foundation". 


MIGHTS OFFERS 
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Democracy debates merger with 
Liberal Party in Sheffield. 

TOMORROW: Labour Party 
local government conference in 
Edinburgh. Ecuador general 
election. Finnish presidential 
elections. 

MONDAY: European Commu- 
nity general affairs ministers 
hold informal meeting in Brus- 
sels. Ford Motor Company's 
manual workers expected to 
strike over pay and conditions. 
Mr Robin Leigh Pemberton, 
Governor of the Bank of 
England, attends Overseas 
Bankers dinner at the Guild- 
halL Mr John Moore, Health 
Secretary, to meet Royal Col- 
lege of Nursing representatives. 
Union Carbide appeal against 
Bhopal court order to pay 
US$270m interim compensation 
to gas leak victims. 

TUESDAY: UK official 
reserves (January). Capital 
issues and redemptions (Janu- 
ary). National Union of Mine- 
workers hold special delegate 
conference on Industrial action 
in London. Mr John Moore 
meets TUC on health dispute in 


London. European Community 
internal market council meeting 
in Brussels. Dr Helmut Kohl, 
West German Chancellor, to 
meet Mrs Margaret Thatcher, 
Prime Minister, in London. Mr 
Gerhard Stolen berg, West Ger- 
man Finance Minister, to visit 
Washington for talks with Mr 
James Baker, US Treasury Sec- 
retary, and Mr Allan Green- 
span, chairman of the Federal 
Reserve. 40-nation disarma- 
ment conference opens three- 
month session in Geneva with 
attention focussed on a chemi- 
cal weapon ban. 

WEDNESDAY: Advance 
energy statistics (December). 
Nurses' strike and day of 
action. Mr Kenneth Baker, Edu- 
cation Secretary, attends Insti- 
tute of Directors’ Berainar in 
London. 

THURSDAY: Detailed analy- 
sis of employment, unemploy- 
ment, earnings, prices and 
other indicators. Deadline for 
Britoil takeover bid by BP. 

FRIDAY: Engineering indices 
of production and orders 
(November). Bousing starts and 
completions. 
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- There's a brand new magazine 
that's worth its weight in gold. 

All about money -and how 
to make the most of it when yon 
live and work abroad. Make 
more - save more - invest more - 
keep more! 

It’s full of good ideas 
about catting tax - boosting 
investments - keeping ahead of 
the game. 

It’s caUed . The 
International And the best 
news of all is - it's free. That's 
right, it won’t eost you a penny: 
we’ll deliver it to yon direct 
every month. 

And if that sounds 
unusual, how about this 

The international is ; 
written and produced by an 
expert team at Financial Times 
Ma gazine s. These are financ ial 


writers at the very highest level 
- they know their stuff: and they 
specialise in all the subjects 
that interest you: paying less 
tax, making more money, 
offshore investments, property. 

When yon live or work 
abroad, there are lots of 
opportunities for you and your r 
money. But there are lots of ’ 
pitfalls too! 

Our expert team will keep 
you right! Steer clear of the 
sharks - their risky schemes and 
iffy ventures. This new 
magazine is dedicated to giving 
you advice you can be sure of, 
and insight you can trust, We 
know where to dig to get the 
answers yon want 

And we know how to keep 
it simple: you don’t have to be a 
financial wizard to .understand 


Ilease send me my copy of The International 
every month. I understand it’s FREE. 

BLOCK CAPITALS PLEASE 

Name — — 1 

Address 



Please return to Marketing Department, FT Magazines, Greystoke | 
Place, Ffetter Lane, London EC4A 1ND, England. 


us. We talk straight, no frills. 

We’ll give you sound 
advice plus some new ideas you 
may not have thought of. With 
our backing, you can use them 
with confidence! 


The International wm be 
launched in spring 1988. 

. ibaeaa receive >©ar own copy hot 
the presses every month fay putting 
your name and . address on the 
eoepim below and sanding it off now. 
Tfcenyoa’U be &m»gthe first te reap 
the rewards of the very best financial 
wisdom for people living abroad - 
ficee.- ’ '. • ... ■ . *•. •• - • 

*JuBt cHp the coupon to reserve 
gourcopg. 

Jn the first Jot issues, j**Wftjat 

dUtkisz .. .>:■ 

UK financial aews updates- what’s 
happening back ftom&r •• 

Personal tisasGe news 7 the latest 
on tex breaks and regulations. • ■ 
New ^ products - ' reviawre <HT 
innovative financial ideas designed 
•to appealtoyou.; «' . ;; , 
fffl^MnreftiBds-preeiatt.mietab^ 
school fees regular features on 
^topics as they mote news, . 

! UoiqHuqr profiles 4 who's best at 
providing financial advice for people 
firing abroad? 

Questions sad Answer g - ytmr 
<joeri&s en Lnvestoent aad Snanoe 
resoivod erisply aad surely : 
Statistics • - ofStiwre fund 
perfcmnancea. .. 

Baposed - schemes to avoid and 


Expert advice on 
the Stockmarket- 


free for 4 weeks. 


A ta time like this, you maybe 
tempted to see only the gloom 
and the uncertainly in the 
stockmarket. \bu may find yourself 
mesmerised into inactivity 

Don't be! Shrewdly, carefully now’s 
the time yon should be acting to adjust 
your portfolio to the new circumstances. 

With the help of 1C Stockmarket 
Letter each week you can do just that. 

Wfe'll show you how to act - when to 
move. 



Each week we brief you on the 
significance to the stockmarket of 
economic, financial and political 
developments round the world. Vk 
advise you on shares to sell, and to buy 
We give you new recommendations each 
week, and update you regularly on 
previous ones. 

Out recommendations are the 
products of careful selection and 
assessment, hacked by real knowledge 
and understanding. 


aNMDrmii?^ 


The IC Stockmarket Letter provides 
all this. 

And does so at a discount, if you 
become a new subscriber now 



Wfell give you expert advice on how to 
deal with these changed circumstances, 
and do so absolutely free for 4 weeks. If 
you act now, you can also save £30. 

At the same time, as a subscriber to 
the IC Stockmarket Letter, you also 
receive two introductory guides with 
our compliments to help you understand 
the stockmarket. 

Just fill in and post the form at the 
bottom of the page. 
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\fou can save £30 on the full year’s 
subscription rate when you apply 
within 7 days. 
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INTERNATIONAL COMPANIES AND FINANCE 


Tim Dickson and John Wyles on the fight for La Generate 

Leysen claims the old lady’s hand 


“IK THE voting rights are 
restored, then we are the dear 
winners; if the decision goes the 
other way then we shall accept 
defeat,” declared Mr Andre 
Leysen, the rugged financier 
from Antwerp who has raised 
his standard in defence of Bel- 


yesterday appealed to the Ital- 
ian financier in an interview to 
abandon his court challenge 
and to sit down with him to 
chart a new future for “the old 


grant's largest and most cele- 



rated holding company, 


Socl&d G6n£rale de Belgique. 


But whether Mr Leysen and 

Lrt Mr C 


his allies can thwart Mr Carlo 
De Benedetti's attempt to 
become the controlling share- 
holder in Socidtd GignOrale 
appears to hang on a decision 
expected form the Brussels 
Commercial Court next Wednes- 
day. 

If the court rules that the 
company's bid to dilute the De 
Benedetti holding by placing 


12 m new shares in friendly 


hands is legal, Mr Leysen coul 
be holding 34 per cent of Its 
equity, compared with Mr De 
Benedetti's 18.6 per cent- If, by 
contrast, the De Benedetti chal- 
lenge to the legality of the 
move is sustained, the Leysen 
initiative crumbles. 

Flushed with his success at 


having^ secured pledges total- 
it) 


ling BFr30bn (4860m) to pur- 
chase the new issue, Mr Leysen 


now talk to Mr De Benedetti 
“on equal terms” - a satisfac- 
tion he did not have when he 
met his rival last Monday. 

“What I am saying to De 
Benedetti is to accept realities 
and to forget the juridical fight. 
We are two blocks, let's talk 
together. We don't want to 
dominate, we want to sit 
around a table and see where 
the synergies come from. Why 
can't we work together? The 
one thing we cannot accept is. 
that there is only one share- 
holder with a say in Soci,£t£ 
G&igrale." 

While a “convinced Euro- 
pean,” Mr Leysen is unashamed 
in his view that Soci6t6 G€n#r- 
ale, with its holdings in 1,200 
different companies, is too 
much of a strategic national 
interest to be allowed to fall' 
Into foreign hands. 

“There must be a Belgian 
anchorage in view of the tre- 
mendous importance of this 



group to protect these vital 
things." 

At the same time, the 59- 
year-old former president of 
Agfa Gevaert - control of 
Which was Bold by Gevaert to 
Bayer in 1981 - appears 
infected by Mr De Benedetti's 
idea that Soci£t£ G4n£rale 
should become a European 
holding company. "Brussels is 


Hnpany. 

the heart of Europe and this 


Andre Leysen; acting in the 
Belgian national interest 


company in Belgian life, he 
said. With its interests hi public 
services, oil, banking and so 
much else, it was important 
that there should be a "respon- 
sible Belgian shareholders' 


company can be made a truly 
European holding, so we have 
to combine Belgian vital inter- 
ests with' its European voca- 
tion." 

If the Commercial Court 
clears the way, the leysen 
group's holding In SodM Gin- 
irale would be shared between 
a core alliance of five compa- 
nies: Leysen 's own financial 
holding company, Gevaert; two 
insurance companies. Assuran- 
ce Van De Belgische Boeren- 
bond and Eoy ale Beige; Ibel, the 
Flemish holding company; and 
Co be pa, the Belgian arm of 
France’s Paribas group. 

Mr Leysen sounded full of 
confidence yesterday that Mr. 
De Benedetti would be forced to 
deal with him - always assum- 
ing, of course, that the court 
decision went his way. 


NZ broker 
voluntarily 
ceases trade 


By Dal Hayward hn Wellington 


FRANK RENOUF and Com- 
pany, one of New Zealand’s 
best-known stockbroking firms, 
has voluntarily ceased trading. 
It told the stock exchange the 
decision was made in the light 
of the current state of the mar- 
ket and the economic climate. 

Mr Paul Martin, general man- 
ager, said the company could 
honour all its obligations. All 
buying orders for shares would 
be carried through and the com- 
pany was not in default. How- 
ever, it believed it was prudent 
to cease operations at this 
stage. It could resume trading 
at some future date. 

The company was founded by 
Sir Francis Renouf. It has 
offices in Wellington, Auckland 
and the provincial city Taur- 
anga. A separate Sydney com- 
pany of the same name is not 
affected by the closure. 

The news that one of Welling- 
ton’s biggest brokers had 
ceased trading rocked the 
financial community yesterday. 
It was the second in a week and 
the sixth to stop business since 
Christmas. MB Stockbrokers 
ceased trading on Wednesday 
and said it was holding discus- 
sions with the Wellington Stock 
Exchange on its financial via- 
bility. 


NMB job cuts 

Nederlandesche Middenstands- 
bank will save about FI 35m 
($ 18.7m) in a full year from its 

P lan to cut 350 jobs, not 
1 350m as appeared in the 
Financial Times on Tuesday. 
The mistake was due to a trans- 
mission error. 


North Broken Hill ahead 


BY OUR FINANCIAL STAFF 


NORTH BROKEN HILL, which 
is planning a merger with Peko 
W allsen d, another Australian 
mining company, has produced 
an 8.7 per cent rise in interim 
net profits to AS40.27m 
CUS$28.76m). 

The equity-accounted result 
for the 24 weeks to December 
16 compares with A$37.03m 
last time and excludes extraor- 
dinary credits of A$18.97m 
again st a At 12m loss. Turnover 
was up 10.6 per cent to 
AS 597.5m. 

North BH earned AS 10.48m 
from its 30 per cent owned 
Energy Resources of Australia, 
but had to show AS 13. 11m 
received in dividends as a loss, 
under an accounting rule in 


Peko, which owns the same 


amount of ERA, reported simi- 
n the un 


ting 

which associates' dividends 


cannot exceed profits. 


lar earnings from the uranium 

t roducer earlier this week. 

tock exchange authorities cri- 
ticised Peko for effectively 
releasing details of ERA’S earn- 
ings before that company had 
itself reported. 

Mr Peter Wade, North's man- 
aging director, said yesterday 
that lie expected Sir Ron Brier- 
ley’s Industrial Equity to accept 
North's bid for LEL's stake of 
19.9 per cent in Peko, accepting 
instead about 6 per cent of the 
merged company. 

North holds almost 23 per 
cent of Peko, and Mr Wade said 
he was not worried about this 
prospect or that Mr John Ell- 
iott’s Elders Resources would 
gain about 11 per cent through 


its merger with NZ Forest Prod- 
ucts, which holds nearly 15 per 
cent of North. 


Mr Wade argued that his com- 
pany's latest results, taken 
together with the A$46.8flni in 
first-half net profits reported 
by Peko on A$529.15m sales, 
indicated that the merger 
would have a solid base. 


• Delta Gold, a precious met- 
als explorer with activities in 
Australia and Zimbabwe, is 
joining with Peko to combine 
mining interests at Kauowna, 
Western Australia, in a venture 


expected to produce up to 
40,000 oz gold annually from 


late this year. Reserves are 
indicated at 1.62m tonnes 
graded at 2.97 grams per tonne. 


Allegis plans to buy 
back 63% of its stock 


BY OUR FINANCIAL STAFF 


ALLEGIS, the Chicago-based 
holding company for United 
Airlines, Is to go ahead with a 
key element of its restructuring 
by tendering for about 35.6m of 
its shares at $80 apiece in cash. 

The shares represent about 
63 per cent of Allegis’ outstand- 
ing common stock and at $80 
would cost the company 
$Z.84bn to buy in. 

Earlier last week ConJston 
Partners, the company's largest 
shareholder, threatened to 
wage a proxy fight against the 
board if it backed out of a com- 
mitment to pass on its restruct- 
uring proceeds to shareholders. 


Allegis said Coniston had 
agreed not to raise its stake in 
the company from the current 
14 per cent, and to offer its 
shares to the self-tender. 

Allegis said it reserved the 
right to pay a portion of the 
$80 tender with a note or 
debenture bearing a market 
rate of interest, designed to 
trade at par, if if had not found 
financing by March 31 to pay 
the full amount in cash. 

On Thursday, Allegis 
announced a fourth-quarter net 
loss of $80m from continuing 
operations, against a $23m 
profit a year earlier. 


Modest rise 
by Kvaemer 
to NKr300m 


By Karan FoeeB in Oslo 


KVAERNER INDUSTRIER, the 
Norwegian Industrial group, 
reported only a slight increase 


in profits for 1987 to NKrSOOm 
($47.4 xd 


'.4m) on sales of NKr5.6bn, 
compared with NKr276m in 
1966 on sales of NKrB.Gbn. 


The group’s order intake for 
last year reached NXr7.6bn 
compared with NKrSJJbn. 


Last year it established Kva- 
emer Shipping, a subsidiary 
which owns and manages 24 
liquefied natural gas (LNG) 
tankers. 


Texaco in 
$4.4bn loss 
after 

write-offs 


By Janet Bush hi New Yack 


TEXACO, the US oil com- 
pany driven to bankruptcy 
by a long-running legal dis- 
pute with. Peimaoil, yester- 
day confirmed It was writ- 
ing off $4JRm against the 
value of its assets to settle 
the dispute and restructure 
its operations. 


The company announced a 
net loss of $4.41 bn for 1987, 
compared with a profit of 
$728m or $8J>1 a share the 
previous year. Its fourth- 
quarter loss, which 
reflected an after-tax 
charge of SZJSba to cover a 
special payment to Penn- 
zoH, and another S2.1tan to 
cover the loss in value of 
various assets in the course 
of the bankruptcy proceed- 
ings, totalled $4.76bn com- 
pared with a profit of SfiOm 
or 21 cents a share a year 
earlier. 


Stevenses In the three 
months ended December 
were $9.4bn compared with 
$7.8bn a year earlier, while 
revenues for the MU year 
rose to 98S.8bn from 
S9&6bn In 1986. 

Foreign currency transla- 
tion gains, net of income 
taxes, totalled $48m daring 
the fourth quarter com- 
pared with gabs of Saimin 
the final three months of 
1986. 

Mr James Kbmear, chief 
executive, said operating 
earnings, excluding the spe- 
cial charges In the fourth 
quarter, had improved 
steadily throughout 1987, 
’and that the final quarter's 
performance represented a 
substantial Improvement 
from depr esse d earnings 
year 


The future of the com- 
pany remained nuclear, Ur 
Khmrar said. Restructuring 
plans already ender way 
would Accelerate as soon as 
the FeunzoQ litigation and 
bankruptcy proceedings 
were wrapped up. However, 
the role of Mr Carl leaks, 
Texaco’s largest share- 
holder, who controls a 148 
per cent stake, remained 
pivotal. 

Mr Xcahn said late on 
Thursday, in a fifing to the 
Securities & Exchange Com- 
mission, that he may form a 
partnership or join with a 
group of investors to buy 
more Texaco shares. He 
also said he was consider- 
ing forming a slate of nomi- 
nees to stand for five Tex- 
aco board seats up for 
re-election this year. 

Daring 1987, Texaco's US 
exploration and production 
results improved compared 
with the previous year, 
reflecting reduced operat- 
ing and exploratory 
exp en ses and higher crude 
oil prices. These positive 
influences were, however, 
partially offset by lower oil 
production. 


Fiat shows progress 
with sharp profit rise 


BY DAVID LANE IN MILAN 


FIAT, ITALY'S largest private 

sector company, has confirmed 
significant pro g ress made last 
year by announcing a ahara rise 
in operating profit to.L3„22Qbn 
($2.62bn) from L2,467bn In 
1886. 

Mr Giovanni Agnelli, chair- 
man, said the company - which 
this week launched its Tipo 
range of small family cars — 
obtained important economic 
and financial results during the 
year and consolidated its com- 
petitive position both in Italy 
and abroad. 

Mr AgnelU said that Flat 

S oup turnover amounted to 
I8,100bn, an increase of 30 


Mr Agnelli drew sttentionto- 
the strong performance in the 


car sector, further improve- 
in industrial vehicles and 


per cent on 1986. Excluding 
hich 


new acquisitions, whicl 
included Alfa Romeo and Snla 
BPD, whose financial state- 
ments were not consolidated in 
1986, turnover was about' 10 
per cent higher. 

Despite the presence of new 
activities with tower profitabil- 
ity than other parts of the 
group, operating profit was 
unchanged at 8.4 per cent of 
turnover. 


raent ui ■ ■■ * — — j 

jress with components ana 
technology. , . 

xs generated consolidated 
sales of L 21 , 618 bn, against 
Li6,S84bn in 1986, though this 
did not include Alfa Romeo. 
The Rat group sold 2.04m 
last year and its share of the 
European market rose from 
14.1 to 14.3 per cent 

Its. share of the Italian mar- 
ket, where sales rose by 75,000 
units, was steady at BO. per 
cent', far Agnelli highlighted the 
performance at Lancia which 
recorded a volume Increase of 
13.6 per cent. 

In a reference-to Alfa Romeo, 
the Fiat chairman noted that 
programmes to resolve serious 
problems of productivity and 
industrial organisation were 
well advanced. He said the Alfa 
Romeo 164 model, launched at 
the end of last year, signifi- 
cantly reinforced the group In 
the top segment of the market. 

Improvements were made at 


Fist’s Crock and boa subsidiary. 

Consolidated turnover wag' 

sfe/ESAT 

gnelli referred to the 

sJSvSsSr of the joint 

cure between Iveco and Rat UK 
in consolidating its position m 

the croup spent Ll»360bn on 
research and development, 
n ffrinrf L955bn in 1986, which 
.was charged directly to the 
profit and loss account. 

The group generated 
L4,350bn of finance Internally. 
The letter says this confirms 
FJafs capacity to sustain a high 
rate of growth, both through 
investment and new acquisi- 


In spite of the purchase of 
Alfa and P p* h , which lilted net 
debt to L2,7G0bn at the begin- 
ning of last year, by the end of 
the December this had been 
reduced to about LlSObn. 


Fruehauf in French-led buyout 


BY GEORGE GRAHAM M PAWS 


FRUEHAUF, the US-based 
trucks and trailers group, is to 
spin off its European manufac- 
turing operations in a FFr722ta 
(SI 29m) management buy-out. 

All FruehauTs European 
trailer manafacturtns 
operations will be 


under anew holding company, 
derate ae Semi-Re- 


lceep a 40 per 

Eurotrailer, but the operation 
allows it to remove, about 
£l00m of debt from its balance 
sheet • _ • ' 

The buy-out includes Frue- 
hauf France, Crane Fruehauf in' 
the UK, Ackermann Fruehauf 


Sodfttt Europ£enne 
morques or. Eoxotndkr, 'baaed 
in France. 

French financial institutions 
led Banexi, the merchant bank- 
ing arm of Banque Nationals de 
Paris, and Clinvest, part of the 
Credit Lyonnais, wiU take 45 
per cent of the new company. A 
further 15 per cent or Euro- 
trailer will be owned- by 18 
senior executives of the group, 
led by Mr Jean Gaschard, its 
managing director. 

Fruehauf, which was itself 
the object of a $l<8bn manage- 
ment buy-out led by Merrill 
Lynch in December 1986, will 


In West Germany and Netsun 
r in the Netherlands, as* 


Fruehauf in ~ — — 

well as representation -through 
licensees in Spain, Italy, Yugos- 
lavia and Turkey. 


The new group, with Bales off 
tit th 


FFr3. 13bn In the year ended 
October 31 and operating prof- 
its of FFri00.8m, is the lei 

European manufacturer of 

haulage- trailera with a 80 per 
cent market share. 

The threegroups of Investors 
Will put ,FFr90m into Euro- 
tratier, whidt wiii in turn pay 
FFr 443.7m for FruehauFs’ 
trailer - - manufacturing 
operations as well as for Trai- 
ler, another French trailer pro- 


ducer in which Banexi was a 
shareholder. Euro- 
trailer will also assume 
FFr279m of debt. 

Besides its equity participa- 
tion of FFr40Am the bank con- 
sortium will provide FFrBOm of 
convertible loans and FFr240m 
of credit facilities. 

The Fruehauf operation is 
one of the largest management 
buy-outs yet to take place in 
France. 

Charles Batchelor adds: 
Last May Freuhauf sold Rentcn, 
its European trailer rental sub- 
sidiary, to its management tram 
in a buy-out worth £43m 
($76-3m). 

The trailer rental operations, 
renamed Rentco International, 
are headquartered in Britain 
and are headed by Mr Sandy 
Amayas, formerly president of 
FruehauTs Detroit-based trailer 
rental business. 


Hoechst expects to pay 
special bonus dividend 


BY ANDREW FISHER M FRANKFURT 


HOECHST, the West German 
chemical group, has. said share-, 
holders were likely to receive' 
an increased dividend, with the 
inclusion of a' special -anniver- 
sary bonus 

Provisional results showed 
that 1987 had been a good year, 
the company said. It gave no 
figures,. but Mr Wolfgang Hu- 
ger, the chairman, said this 
week that world turnover and 
profits had risen by about 10 or 


UpercenL •*' : • 

At the nine-months stage; the 
gTOqp. reported- a 9.3 per cent 
jump- in pre-tax profits to 
DMlZlur ($L32bn). But with- 
out the inclusion of Celaneae; 

its recent . US .acqidsiticnv the 

profits would have been flat ' . 

Hoechst said yesterday that 
an unchanged. DM10 'dividend 
for last year trim "possible,’' as 
was a bonus [payment of DM1 to 
mark the 126th anniversary. - 


$45m charge 
at Greyhound 


GREYHOUND, the US consumer 
products, bus manufacturing 
and financial services group, is 
to take a S46m after-tax charge 
against fourth-quarter results 
following its decision to discon- 
tinue operations of its Verex 
mortgage', insurance unit, 
writes Our Financial Staff. 

Greyhound said Verex, which 


had suspended writing new poi- 1 
policy 


■foies, would not resume . 
Writing, and Greyhound would 
consider the sale of Verex's 
operations to its management 
dr another party. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 


A BASICALLY firm performance on the 
London coffee futures market was 
Interrupted yesterday on tisappofotment 
that the International Coffee 
Organisation had decided against a 
further cut in export quotas. The March 
position tipped to £1,194 a tonne early 
in the afternoon after the news, but It 
quickly bounced back, encouraged by a 
stronger opening In New York and a 
firmer doHar, to dose £7 up on the day at 
£1.210 a tonne. Although few traders 
had really expected a cut some had 
bought coffee futures earlier in the weak 
just In case. Cocoa prices remained 
depressed in spite of the ICCO buffer 
stock manager taking another 3,000 
tonnes off the market On the LME the 
chief feature of the week was the 
st re n gt h of nickel, which continued to 
work back towards the record highs 
reached last month. From Monday the 
LME nickel contract wffl begin (rating in 
doflars. 


COCOA £/»m 

LONDON WraL BXCHANQE 

(Prices suppled by Amalgamated Metal Tradtag} U$ HARKETS 

CRUDE OIL (UgM) 4ZOOOUS gtete C/butf 

CkMd Previous tflgh/Low 

Ctoae Prevtoua 

ISghAM AM Official Kerbcteaa Open totarate PRECIOUS METALS ware on the 

Ctoae Prevtoua Hffi/Lovr . • 


Chicago 


Mar 

1080 

1078 

1092 1073 

May 

1099 

1089 

1113 1095 

Xy 

1120 

1121 

1133 1115 

Sap 

1130 

1137 

1150 1135 

Dec 

1160 

1159 

1172 1155 

Mar 

1183 

1180 

1101 1179 

May 

1203 

1200 

12021199 


ANraMmi . 9BJ% pretty ($ p a r to nne) 


Ring t u rnover 1250 tonne 


Gnti 1035-45 
3 month* 1830-40 


191040 

1820-30 


104500 

183540 


184040 


axwiot* 


Afc«Wum,M 5% party 6B per tonne) 


nng 


1*876 


Tumoven6320 (4548) lota of 10 tome* 

ICCO Meritor prtem (SDRs par tom*)- Oaliy 
prim to r January aft 1369.78 (1383.429 .10 day 
average tor Januwy 2ft 1441 j91 (144747). 


Cash 10934 
3 month* 10344 


1071-3 

1016-7 


1092 

1040/1028 


1001-2 

10344 


10854 


48jOMtot* 


Copper, Otad* A (E par toon*) 


«ng turnover 45JS2S lonn* 


Cash 13484 
3 months 1226-7 


1288-7 

1188-7 


1337/1334 1330-4 

1238/1212 1218-20 


122941 


75296 km 


2/ttnm 


Copper, Standard (E par tome) 


Ring turnover 76 toon* 



Ctoae 

Prevtoua 

wgh/to W 

Jan 


1137 

11791134 

Mar 

1210 

1203 

1210 1194 

May 

1235 

1229 

1235 1218 

Jiy 

12S6 

1252 

125512*4 

Sep 

1275 

1274 

12751270 

Nov 

1295 

1295 

1297 1287 

Jan 

1320 

1310 



Cash 1266-70 
3 months 11704 


126040 

116546 


1265/1280 


12804 

1166-70 


42 tots 


(US osnts/fln* ounce) 


Ring tumowar 20000 azs 


Cash 6454 
3 months 66740 


681-4 

6724 


863-4 

8634 


influenced persistant trade, commission 
house and local setting, reports Drexsi 
Burnham Lambert After traders took 
profits, the setting continued and late 
trade selling touched off com mission 
house sett-stops to depress prices . 
further. Prices rose from the lows' near 
toe close on profit-taking and 
short-covering. Copper rallied to the 
highs on early commission house 
short-covering but as the precious 
metals weakened, commission bouse 
and local safling emerged, touching off 
sizeable stops to send prices sharply 


6604 


678 Iota 


lower. Prices recovered slightly towards 
.Cmdei 


Load (Spar tom*} 


rang turnover 1QJ200 tana* 


Turnover: 5647 (2821) lota of fi tonnes 


Cash 3874 381-2 

3 months 3S3-4 360-1 


390/387 

3544/352 


38754 

3634-4 


3536-4 


12448 lota 


ICO. intacstor pricas (US cants par pound) tor 
January 2ft Comp. ctaSy 1079 115.61 (11536): 15 
day average 115.13 (115.11). 


Ntohal (£ par tonne) 


Rtog turnover 2,196 tom 


SNTMMBTS 

Crude oi (per barrel FOB) 


+ or. 

Dubai 

Brent Blend 

W.TJ41 pm est) 

31ftS-&40z+QX25 
S1ft20-6X0y +0.10 
S16X2-8X7z +0.12 

06 products (NWE prompt delivery par tonne CF) 

+ or * 

premken Qeaofina 
OeaOn(6ovM) 

Heavy FUNDS 

Naphtha 

Patmtoum Argus EHmatet 

«1 56-180 
3137-139 
*70-72 

SI 50-163 

-1 

-OX 

-OX 

Other 


♦ or* 

Gold (par tray ob )8 
sever (per troy oz>* 
PHBnwn (par troy n) 
PaBacfium (per troy ez) 

$45026 

082c 

*468.75 

311623 

-1025 

-12 

-7X0 . 
-2.75 


11S.13fl15.il). 


Cash 4790410 473040 

3 north* 4500-10 


4800/4780 


477040 

4480-70 


448040 


6462 lota 


SIMM Spar tonne 


AhmHum (free market) 
Copper (US Producer) 
Lead (US Producer) 
iwrwi (hbo raanop? 

Tin (Euopoan tom muring 
Tin (KuNa Uaigwr owikU) 
Tin (New York) 

Zinc (Eure. Prod. Price) 
Zinc (US Prime Western) 


11960 
120H-120B 
40c 
3860 
£3350 
1725r 
SI 550c 
$880 
44.76c 


+10 

-24 


Hear 

Okie* 

Prevtoua 

rtah/Luv. 

Mar 

21SX0 

22X40 

227X0 213X0 

May 

214.40 

219X0 

222X0 21140 

Aug 

213X0 

213X0 

216X0 209X0 

Oct 

211X0 

21240 

21640 203X0 

Dee 

212X0 

212X0 


Mar 

210X0 

211X0 

213X0 207X0 

May 

210X0 

215X0 


WNta 

ctoae 

Prevtoua 

ffigh/Low 

Mar 

248X0 

264X0 

253X0 250X0 


248X0 

264X0 

2S4X0 243X0 

Aug 

250X0 

255X0 

267X0 268X0 

Oct 

uDon 

255.00 

msm snnan 

Dec 

mm 

257.00 


Mar 

253.00 

2SBX0 

257X0 257X0 

M W 

254X0 

258X0 



Zinc (£ per tonne) 

Cam 4874 4054 

3 months 501 .25-1 J5 49844 


4995400 

504-45 


Ring tumovsr 0,780 tome 
800-1 12597 lota 


POTATOES E/tonno 


tots of SO tom s : 


Turnover: Raw 4663 
WNta 825 (2046). 

Paris- WW» (FFr per tonno): Mw 1435. May 1440. 
Aug 1455. Ota 1469 Dec I486, Mar 1485. 


+008 

- 1.00 



Ctoae 

Prevtoua 


Fab 

97X0 

S8X0 

95X0 04X0 

Mar 

84X0 

85X0 


Apr 

150X0 

150X0 

131X0 149X0 

May 

188X0 

188X0 

18650 105X0 

Nov 

96X0 

94X0 

96X0 

Fob 

105X0 

107X0 

105X0 

Turnover 203 (2DQ tote of 100 tonnas. 

SOYABEAN HEAL fi/tom 


Ctoae 

Prevtoua 

Mgh/Low 

Apr 

12BX0 

128X0 

128X0 

Jun 

122X0 

12240 

122X0 


120X0 

121X0 


Oct 

121X0 

122X0 


Dec 

123X0 

126X0 


Feb 

123X0 

127X0 



Gold (Omen) Spun 


BequhaSmt 


the dose on profit-taking. Crude ofl was 
under pressure from fight trade selling . 
which prompted locals to sett but 
short-covering emerged at the lows. 
Coffee fett on early speculative selling, 
but trade buying took prices through 
significant chart levels, prompting 
technical buying and touching off stops. 
Cocoa continued weak on commission 
house long liquidation in response to 
reports of Ivory Coast sefflng. The 
Industry was a noted scale-down buyer. 
Sugar fell sharply on commission house 
liquidation and trade setting 


Mar 

1890 

18X6 • 

17X4 •-* 

18X2 

Apr 

16X1 

16X1 

16X8 

18J4 

May 

1873 ■ 

18X0 

18X5 

18X8 

Jun 

13X2 

18X9 • 

18L7S - 

18X7 

Jut .. 

13X0 

.13X8 

16X2 

1848 

4U0 

1843.. 

18X0 

18X4 . 

1840, 

NEATMQ OIL 42X00 US gtete. cente/U6 gteta 


Ctose 

.Preteous 

Mgh/Low 

Feb 

47X0 

48X1 ' 

49X6 

47.70 

Mar 

47.10 

47X3 • 

47.7S 

46X0 . 

Apr 

45X0 

40X1 

46.10 

46X5 

May 

44.70 

44X8 

46X0 - 

4440 

Jun 

44X0 

44X1 

4440 . 

44X0 

Jui 

4440 

44X6 

44X0 

44.10 . 

Aug 

44X0 

45.18 : 

45:15 

44X0 

Sea 

45X0 

45X1, . 

45X0 

4JL75 


aOVASEMIft&OOObumimcdnta/eOtobuahal 


Close Prw to us Mgh/Low 


May 


Aug 


611/0 801/0 

618/D 610/0 

817/4 

618/4 
826/0 817/0 

NOW 630/4 628/4 632/0 623/0 

Jan 633/0 638/4 638/0 630/0 

646/0 646/0 648/0 837/4 

May 651/0 651/0 0 0 



aOYAaEraoa.6ojoofftoi.un a /te 


COCO* ID ttmasA/tamaa . 


Ooae 
Opetang 
Morning fix 
Afternoon fix 
Day's high 
Day's low 


486-456)5 

466%-467K 

465.25 

45200 

467K-467H 

454-454)4 ■ 


257)4-256 

232)4-233* 

262334 


New York 



Ctose 

PriwIOUS 

Mgh/Low 

Mar 

1730 

1779 ’ 

1784 

1758 

May 

1790 

1809 : 

181* 

T7B8 , 

JU 

1815 

1329 

1337 

1812 . 

Sep 

1844 

1884 • 

1833 

18*6 

Dec 

1875 

1901 

1805 

1375 

Mar 

1907 

1833 

-1928 

1908 

May 

1931 

1057 

1955 

1940 

COFFEE -C- 37X0011* cante/fea ' 


Ctoae 

Prevtoua 

Mgh/Lowr ... 

Mar 

181X5 

130X7 

131X0 

130XS r 

May 

134X9 

133X1 

134X0 

13270 • 

Jui 

13345 

-13&75 

.138X0 

135XO • 

Sep 

13845 

137X6 

.138X0 

13740. 

Dec 

141X5 

14040 

14050 

140X5 

Mar 

143X5 

142X0 

0 

0 



Ctoae 

Prevtoua 

Mgh/Low 

Mar 

21X4 

21X0 

21X8 

21X3 

w*y 

21X3 

21X3 

21X8 

21X2 

Jut 

21X6 

21X1 

21X7 

21X5 

** 

21X6 

21X7 

21X8 

21X6 

Sap. 

21X6 

21X7 

21X0 

21X5 

Oct - 

21X3 

21X7 

21.05 

21X3 

Dec 

2J.7S 

22X0 

22.10 

21.75 

Jan 

21X5 

pgnn 

21X8 

21.75 


aovaaera MEAL 100 tore; Qffon 


Oosa Pnsvtout High/Low 


Mar 

178X 

177X 

1783 

175X 


178.1 

177X . 

179X 

1783 

Jui 

-178X 

1774 

170X 

1783 


T79X 

179X 

179X 


Sep 

130X 

179X 

181X 


Oct 

100.7 

1802 

1802 


Dae 

181.7 

180X 

182X 


Jan . 

182X 

T82X 

182X 

1823 


OOLO 100 troy or.; S/toycz. 


Ctoae PtajM, High/Low 


SUOAH WORLD-ll" T12/000 As; canta/fcs 


S price 


£ equivalent 


turnover 75 (140) bis of 100 tonnes. 


OA* 06. S/torma 


FBBOHT FUTURES £/bxtex point 


Cam* pv* tmghtft 
S h esp ( daad wa ^O t 151.73p 

Pigs (tea waigMIf 62JMp 


■0.75* 

+0JS" 

+0.79* 


London Ca»y sugar (raw) S235aow 
London ctoJto sugar (wfUta) S25Z60w 
Tata and Lytaaxpon pries 5253,00 


-5.40 

-&S0 

-iOO 



Ctoae 

Prevtoua 

High/Low 


Ctose 

Prevtoua 

Mgh/Low 

Fab 

13830 

138X0 

140X0 138 M 

X 

1495.0 

147IX 

1487X1483X 

Mar 

138X0 

13825 

140X0 137.78 

1300.0 

133ZX 

1385X13G0X 

Apr 

136X0 

13625 

137X0 133X0 

Oct 1 

1397X 

13B8X 

1397X13S2X 

May 

133JS0 

134X0 

136X0 133X0 


13B3X 

1387X 


Jun 

•ay 

135X0 

135X0 

138X0 

13825 

13728 136X0 
135J5 135X0 

- Turman 417 (383) 



USEagto 

480474 

288-268 

---p 1 - 1 --* 

488-474 

265-28* 

Britannia 

486-474 

wvm 

Krugerrand 

483-453 

257-260 

1/2 Krug 

E43-Z62 

137V-142K 

1/4 Krug 

120-128 

67=W-7ait 

Angel 

472-477 

2B8tUM9)S 

1/10 Angst 

48X3 

27-30 - 

NewSov. 

lona-iora 

6014-31* 

Cud Sow. 

107144 Wife 

6014-61 - 

NoHa Plat 

487-483 

274)4-279% 


Sfluwlta 

p/tin* at 

USctaaquhr 

Spot 

330X3 

685X0 


377X0 

383.18 

ttmonihi 

385X0 

677 JO 

12 months 

403-75 

703X5 


„ ElllJffiy +tti£ 

. 3 yeAow) £134X0* -ZOO 

Wheat (USD®* Northern) eS&OOu +0X0 


TWromr 2SS2 (6BBQ MS oMOO tomtai 


Rubber (spot)* 

RufieartMariV 

Rubber SjSm "l3 


83X0D -025 

-02S 


QRAINS E/tonne 


Rubber (KLRSS Nol Ftt) 


Coconut ai(PtiJflppinag)f SS66X0* 
PafenOH(Mateysls^§ $455X0 

Capra (PhapotnasA *37000 -3 

Sowb ea ns(US) nsi.OOy 

COQon'A* index 39.06c -055 

WooBopa (64a Super) B23p +4 


£ a tonne uniass otherwise atetad. p^ened/kg. 
c-canti/ft). Mtngglt/ta. w>Ab/Mer. vsJsi/FSb. 
z-llr. y-fWiL u-Apr/my- x-Mer/Apr.f Meat 
Commteslan average tetstock prlcaa. 'change 
from a waakagaf London physical market S 
CIF Rotterdam. 6 Buflan msriaH dasa 
m Mslsywiwn/Slngapow ctrsaftQ 


Wheat 

Ctoae 

Prevtoua 

Mgh/Low 

Mar 

109.7S 

11035 

11050 109.70 

May 

111X0 

113X0 

112X8 111.75 

Jly 

114X0 

113X0 

114X0 114X0 

Sap 

103.10 

102.70 

10325 103.10 

Nov 

104X6 

104X0 

105X0 104.75 

Jan 

107X6 

107.10 

107X0 107X5 

B*ri*f 

Ctose 

Prevtoua 

High/Law 

Mar 

107X6 

107.75 

10726 107X6 

May 

108.15 

10820 

106.15 107X0 

Sep 

97X5 

97X5 


NO* 

100X0 

100.10 


Jan 

102X6 

10225 



Twiwmr. mm 374 (340} , Btotay 17 (98) 
lots of 190 tomes. 


Spot su pp tot of etowa ware stMUghL but 
pries# tor shipments from Madagascar were 
toww due to KberaOstaton of trade, reports 
Man ProducteA. However, mtebnum export 
prices am expected to be announced shorty, 
.upSSS 


at S1850 a tonne, wtote Jamaican offerim 
ndfre$iL 


wars unchangad at $2400, ca^i sndi _ 
Castes was steady, hut aoMty was Bmtad. 
Pepper was firm with tf* Soviet union 
reported to hew boogtt about 5X00 tonnes 
from todte spot State pmpwwas $4750. 
wHto was unchanged at $300(1 Nutmegs, 
mace and ginger wen unchanged. 


LONDON METAL EXCHMfSS T8A06D OPTlOtai 


(S$7k4 


Cels 


Put* 


Stoh* pries $ tom 


Mar May Mar May 


1800 

1800 


118 12S 30 107 
80 63 73 183 


AJtaaintoreffftM} 

Cab 

Putt 

Fob 

103.75 

95.75 

106.10 

68.10 

105X0 

100X0 

103X0 

33X6 

1750 

133 144 

35 96 

for 

90.75 

0 • 

0 

0 

I860 

104 90 

72 147 

May 

35X5 

88X0 

9125 

83X0 

1950 

60 84 

127 211 

JUI 

79X0 

92X0 

84X0 

79X0 

Coppar (Grade A) 

.Cab 

Putt 

ss 

Dec 

77X0 

78X0 

78X0 

78M 

7625 

2000 

348 313 

86 191 

Jan 

78X0 

78X0 

0 

0 

2150 

849 244 

116 269 

Mar 

7820 

78.10 

a 

0 

2300 

173 1» 

191 360 

May 

7820 

78-10 

0 

0 

. 

.... 

- 




— 



Fab 

4542 

436X 

482X 

450.0 


Ctoae Previous 

Hlgh/Lour 

Mir 

455.7 

468.7 

452X 

4S2.0 . 

: Mar' 

8X4 9X8 

10.18 955 

Apr 

4585 

4715 

486X 

454X 

May 

9X5 axs 

9X8 . 9X0 ' 

Jun 

4632 

47U 

4715 

4585 


830 928 

9X9 ' 9.15 

Aug 

468.1 

4812 

4775 

465.0 


9X1 9X8 

954 929 

Oct 

4783 

4872 

482X 

4735 


939 9X3 ' ’ 


Dec 

47BX 

402.7 

489X 

4735 

Mar 

0X6 8X4 

9X2 9X0 

Fab 

484X 

498L6 

490.0 

480.0 

May 

950 0X3 

957. 950 - 

PLATMUM 50 hoy OK 9pm/ at. 


COTTON 50X00; cwKS/ba 



Ctose 

Pravtous 

-Mgh/Low 


Ctoae Pravtous'- 

High/Low 

Feb 

454X 

471.7. 

488X 

4515 

Mte" 

61X6 81X6 

61X5 60X0 - 

Apr 

4872 

4782 

473X 

462.1 


82X1 - 6250 T - 

6956 8150 

Jtte 

462X 

482.7 

478X 

4672 

ill* 

82X0 82JT5 

63.10 -62X0.' 

Oct 

463X 

4802 

48SX 

4642 

Oct 

8233 8250 

tom mm. 

Jan 

475X 

496X 

493X 

483X 

Dae 

81X5 61X6 

82X0 81XB 

Apr 

482X 

508.8 

0 

0 

iter 

82X0- 62X5 

83L75 62X0 

SlLMBftSXOOlray os canta/lroy ok. 


.May 

63X6 . 83X5- 

63X5 63X1 


Ctoae 

Prevtoua 

High/LOw ' 

ORANOE JUCE 15X00 lbs: canta/toe 

Fab 

0805 

6B2X 

649X 

649X 


Oosa -Previous 

HWtiw -. 

Mar 

8S4X 

8885 

680X 

846.0 

Mir 

187X5 16820 

188.76 167X0 


682X 

8782 

868X 

854.0 

May 

168X6 187.70 

168X0 188X0 

•hi 

670X 

6035 

876X 


Jui 

16620 168X0 

168X0 18820 ' 

SS5 

S79J3 

WX . 

683X 

8712 

Sep 

164X0- 164X0 

165X0 163X0.. 

Dae 

6822 

705.1 



Nov 

16325 162.00 

183.00 .163X0 

Jan 

680.1 

706.1 

0 

0 


162X0. 1B3L0O" 


Mar 

706.7 

71 BX 

TtfiX 

7092 

Mar' 

162X0 '188X0 - 

o :-. ocT' : - 

May 

7152 

728.6 

0 : 

0 

" May 

182X0 163X9.- 

r X 

COPWM 25X00 toe; centa/lte 





9 -J " 


Ctoae 

prevtoua 

High/Law 




.... 


to 

.Dee- 

Mar 

May 


roteAT5XMbumln;osnia/8taMne*Hif 


Ctoae Prateoua MgiVLow 


r : ^ 


314/0 
aa V* 323/4 
o o 


uw came 40X00 me ceme AT 

Qoae .Provtoua wwu m' 


Fab - 67X5 67X2 

Apr 37X0 ' 68X6 

; A" . fWXS 87X7 

*3 84X2 85.17 

O a 63X2 63X5 

64,10 64XB 


S* 78 37.12 

§5*22 

S-SS 

35X0 84X0 

64X0 83XS 
34X0 64X6 


«angW(Baste 8 sptewtaerT 8 .l 8 ai-T 0 t^ 

, Jen 28 Jm 27 wnft ego yr egoT 


UWfiOMaaXM ton canters 

^owi Pnwious WcMhuT 
47X7 * -47J0 iTm May* 

S 44X0 43.70 

4750 47J6S 47 j? IE™ 

■40M-- 48X0 48X6' SS 

41X0 42X5 42X8 

.4240 42X7 4^X5 

41X7 • 42X6 IIS J?|5 


X: 

JU m 

Oct 


Feb 


1736.4 1756X 1730X, 18077 


PORK 


POW kW(Hae«:Deoe<te>arS| 

foot 132X4 131X8 13342 .. 118X1-" 

Future* 133X8 13323 : 18.11 318.17 


Fab' 

Mv 

Mpy 


3g X Q 0toe;centajto~ 
Ctot • • PrsVwus ♦figh/Law' 


g* S6M S5“ 

“5 ga So SS 

SAIO 57X0 57.15 SflX6 


.J 





* 



■ m 1*. 


190/6 

2D2/4 

305/4 

208/4 

198/4 

204/2 

207/2 

198/6 

196/0 

201/4 

204/2 

205/2 

■? 

207/4 

214/4 

206/2 

215/2 

2S& 

21^2 

207/0 

213/4 

217/8 

’■ .« , 

2UV4 

220/0 

218/4 

‘ ? 


4. 


. to 
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73. | CANADA (3 


Wall Street 

Dow drops 
as bond 
rally ends 

Wall Street's recent advance 
began to be eroded this afternoon 
by mild profit-taking and a drop 
in bonds. 

The bond market lost much of 
Its gain of the past few days. The 
rally in bonds had been the only 
factor providing buoyancy for 
stocks, promising to make the 
weak economy tolerable with 
lower interest rates. 

The Dow Jones industrials, 
which gained 15 points in the 
opening minutes, fell to 1 , 826 , a 
loss of four points. 

Advances held a slight edge 
over declines on volume of 140m 
shares. 

Canada 

Declines by most major share 
groups, led by golds, dragged the 
market lower at midday. 

The composite index, which fell 
about six points in earlier trad- 
ing. lost 24 points to 3036.80. 
Declines led advances by 435 to 
194 on volume of 11 An shares. 

Nova topped the list of most 
actives, dropping CtK to CSOtt- It 
is offering to buy up to 13m com- 
mon shares of Polysar Energy 
and Chemical for C$14 per share. 

Golds were broadly lower. Lac 
M i n erals dropped CStt to C$1014, 
International Corona fell Cll'h to 
CS38K and Placer Dome lost C$V4 
to C$1514. 

Among the base metals group. 
Noranda fell C$(4 to C$21 ft, 
Alcan Aluminium slipped C$14 to 
C$31 % and Inco lost C$14 to 
C$2314, 

Energy issues were mixed, with 
Shell Canada slipping CSA to 
C$3744, Texaco Canada advancing' 

North American closing 
prices were unavailable for 
this edition 


C$% to C83144 and Gulf Canada 
Resources losing C$44 to CS16V4* 


Tokyo 


Modest trade saw share prices 
close slightly up as buying of 
financials continued, prompted 
by lower interest rates. 

Expectations of a new invest- 
ment trust fund from a major 
Japanese brokerage, which would 
focus on financial-relaxed shares, 
also sparked interest. 

The Nikkei average rose 35.07 
points, or 0.15 per cent, to 
23,622^2, after a 261.34 point 
rise on Thursday. 

Advances led declines 1.4 to 1 
on turnover of 700m shares, com- 
pared with 630m the previous 
day. 

Thursday's news that the 
Finance Ministry had approved 

? i Vans by non-life insurers to sell 
ive kinds of savings-type insur- 
ance products from April 1 
inspired buying of related shares. 

Nippon Fire and Marine Insur- 
ance's share price rose 7400 to 
Y2.480, up from its Y 1,630 close 
a week ago. 

Dai wa Securities win introduce 
an investment trust fund on Feb- 


There was light selling pressure 
on the Hk Bank: investors expect 
heavy 1987 losses by Its US sub- 
sidiary, Marine Midland Bank, 
which could affect profits. Bk 
Bank lost Qve cents to HK$7.2S. 

Among the blue chip8 1 Cheung 
Kong lost five cents to HK56.66, 
while Jardlne Matheaon ana 
Swire Pacific “A” were 
unchanged at HXS10.8Q and 
HKSlfl. 

Property shares were mixed, 
with Hk Land and Sun Hung Kai 
both losing five cents to HK87J20 
and HKS8.60, while Wharf and 
New Weald gained five cents to 
HKS6-30 and HKS7.90. 


lukewarm response. 

Falla outnumbered rues by 


eight to seven. 

Quality transport, retail and 
entrepreneurial shares attracted 
the strongest gams, while media 
and banking issues recorded 

Milan 

Share prices closed higher in' 
moderate trade. The gains were 
largely spurred by technical fac- 
tors related to eno-of-mouth set- 
tlement o Derations. 

The MIB share price index 
closed 0.73 per cent up on the 


■raary 6 that will focus primarily 
on financial-relaxed stocks. 
'Nippon Telegraph and Tele- 

S hone shares fell 790,000 yester- 
ay on profit- taking to close at 


S hone shares fell 790,000 yester- 
ay on profit-taking to close at 
Y2.29m. 

This followed their leap on 
Thursday of Y 1 50 ,000 caused by 
talk that the Finance Ministry 
was reconsidering the way it 
would sell its third tranche of 
NTT shares. 

An official confirmed that the 
ministry was considering allow- 
ing foreign securities firms to co- 
manage the underwriting of the 
third tranche. 

Hong Kong 

Advances in New York and Tokyo 
failed to spark local buying inter- 
est, Share prices dosed margin- 
ally lower in quiet, lacklustre 
trading. 

The Hang Serig index shed 3.06 
points to 2,409.66. while the 
Hong Kong index lost 2.92 to 
1,574.13. Turnover rose to 
HKS 602.9m from HKS522^m. 


Frankfurt 

No clear trend emerged after 
Thursday's Bell-off, with share 
prices ending mixed in a moder- 
ate bourse. 

Continued foreign selling 
undermined share prices but the 
firmer dollar gave Borne support. 

The weak outlook for the West 
German economy this year was 
blamed for the current wave of 
selling Foreigners are switching 
to US and Japanese stocks. 

The Conutuerzbank index of 60 
leading shares fell 4.2 points or 
0.3 per cent to a three-year low 
of 1.207.9 points. The FAZ ended 
at 396.40. 

The Boersen-Zeitung 30-share 
index rose 1.72 points to 251.14 
points. 

Deutsche Bank closed DM2 
higher at DM359 but Dresdner 
fell DM1 to DM212.20. Commerc- 
bank was steady at DM193.50. 

Insurer Allianz rose DM13.60 to 
dose at DM1,199.60. 

Cars also recovered, with Daim- 
ler adding DM3 to DM530, BMW 
gaining DM3 to DM477 and VW 
finning DM1 to DM208, 

Australia 

The market closed firmer, but 
slightly off the session's highs, 
after drifting without direction 
throughout the day. 

The day’s encouraging con- 
sumer price index figures, Wall 
Street's modest overnight rally 
and the apparent levelling off of 
bullion altar a $10 fall in the 
week received no more than a 


day at 962. 

Flat, .whose 1987 provisional 
results were due. closed L50 up 
at L8.170, but fell back to L8.140 
in unoffic ial trading. 

Paris 

A session of moderate trading 
saw business buffeted by rumour 
and continuing uncertainty. Share 
prices ended Just above the day's 
lows. 

Talk that a large American 
institution was selling large 
blocks of Peugeot and Micheun 
stocks took those shares signifi- 
cantly lower and dragged the 
broader market down. 

Peugeot ended FFr16 down at 
FFr790, while Michelin fell 
FFr6.60 to FFr136 .50. 

Zurich 

The higher Wall Street close and 
a stronger dollar helped Swiss 
share prices to finish steady in 
moderate trading. 

Buying was focused on 
selected, export-oriented, 
blue-chip equities, but earlier 
gains were trimmed by profit-tak- 
ing. 

Amsterdam 

Prices ended the week down on 
their highs, in moderate trading. 

The day's volume of F1232m, 
compared with yesterday’s, 
FI 1 26 m, was boosted by a backlog 
of work after a telephone fault 
had forced the bourse to close 
early the previous night. 
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CURRENCIES AND MONEY 


FOREIGN EXCHANGES 


Dollar stays in narrow range 


"ITS BEEN one of the quietest, 
days I can remember" was the 
most exciting contribution one 
dealer had to make when com- 
menting on yesterday's foreign 
exchange activity. Traders had 
a lot to think about, with the 
recent release of economic data, 
but very little to look forward 
to. US GNP figures suggested 
strong growth but were spoilt 
by a large build up of invento- 
ries. 

So with central banks still 
seen as a force to be reckoned 

with and thus limiting the dol- 
lar's down side, and little 
enthusiasm to push the dollar 
ahead before the weekend, the 
day's movements were strictly 
limited. 

The dollar was given a minor 
boost from short covering, nor- 
mally associated with the 
month end, while sentiment 
received mild encouragement 
from the Bank of Japan's quar- 
terly report. This included sug- 


£ IN NEW YORK 


gestions that the Japanese 
trade surplus would decline in 
dollar terms over the coming 

year. 

The dollar rose to DM1.6775 
from DM1.6660 and Y 1 27.76 
compared with Y127.15. Else- 
where it finished at SFM.367D 
from SFr 1.3660 and FFr5.6560 
compared with FFr6.6176. On 
Bank of England figures, the 
dollar's exchange rate index 
was 93.9 from 94.0. 

Sterling came through rela- 
tively unscathed after Decem- 
ber’s disappointing UK trade 
figures. Its exchange rate index 
finished at 74.3, unchanged 
from the opening and only 
slightly down from Thursday's 
close of 74.4. 

Once again there was a lack 
of any real momentum to push 
the pound in either direction, 
although some traders 
suggested that underlying senti- 
ment could be strengthened if 
pressure increased for a rise in 
interest rates. 

Sterling was weaker against 


the dollar at SI. 7700 from 
S1.7S30 but the strength of the 
US unit left sterling unchanged 
against the D-Mark at 
DM2.9700 and only slightly 

weaker against the yen at 
Y226.25 from Y226.7S. Else- 
where it closed at SFr2.4200 
from SFr2.4175 and FFr 10.0 100 
from FFr10.0160- 
JAPANESE YEN-Tmding 
range against the dollar in 
1967/88 is 159.45 to 121.35. 
December average 128.45. 

Trading was confined to a 
narrow range ahead of the 
weekend in Tokyo. The dollar 
closed at Y1 27.20, unchanged 
from its close in New York and 
compared with Y127.0S in 
Tokyo on Thursday. While fig- 
ures released after the close of 
business showed December's 
unadjusted current account sur- 

f lus moving up to S9.44bn from 
5.79bn in November and 
$9.19bn a year ago. the visible 
surplus fell to $10.06bn in 
December from $10. 20 bn a year 
ago. 
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MONEY MARKETS 


Mood of uncertainty 


INTEREST RATES were a little 
higher in London yesterday as 
the mood of the market was 
particularly unsettled. After 
Thursday's almost bullish feel, 
some of the long faces returned, 
gaining ammunition from com- 
ments b\ 


& 


by 1 

berton, Governor of the Bank of 
England, when he suggested 

UK clearing bank base 
landtag rate 8% par card 
1 December 4 


purchases of 524m of eligible 
bank bills in band 1, £38m in 
band 2, £3m in band 3 and 
£95m in band 4, all at 8% p.c. 

The forecast was revised to a 
shortage of around £1,1 00m, 
before taking into account the 
morning help, and the Bank 
gave additional assistance in 
the afternoon of £766m, 
through outright purchases of 

FT LONDON INTERBANK FIXING 


£182m of eligible bank bills in 
band 1, £91m in band 3 and 
£492m in band 4, all at £8% 
p.c. Late help came to £70m 
.making a total of £1,031 m. 

A small decline in interest 
rates over the week was 
reflected by a fall in the aver- 
age rate of discount at the 
weekly Treasury bill tender of 
0.0880 p.c. to 8.2126 p.c. 


that interest rates may have to 
be increased, if a build up of 
inflationary pressures so dic- 
tated. 

The lack of consistency in 
market sentiment was partly 
due to an inability to predict 
what would happen in the 
March budget. For this reason 
interest rate trends were likely 
to remain erratic. 

Yesterday’s firmer tone was 
reinforced by heavy rollover 
business ahead of the month 
end by Japanese traders, nota- 
bly in three-month money. 
Interbank rates for this period 
rose to p.c. from 

8'Mc-8% p.c. while the one year 
rate was higher at 93t-9tt p.c. 
from Dfe-S** p.c. Weekend 
money started at 8%-8'A p.c. 
and moved up to 9% p.c. before 
finishing nearer 9 p.c. 

The Bank of England forecast 
a shortage of around £l,200m 
with factors affecting the mar- 
ket Including the repayment of 
late assistance and bills matur- 
ing In official hands together 
with a take up of Treasury bills 
draining £84 2m and Exchequer 
transactions a further £130m. 
In addition there was a rise in 
the note circulation of £295m. 
These were partly offset by 
banks' balances brought for- 
ward £80m above target. 

To help alleviate the short- 
age, the Bank offered an early 
round of assistance which 
totaled £36m, through outright 
purchases of eligible bank mils 
in band 4 at 8H p.c. Further 
assistance in the morning came 
to £160m, through outright 
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LOND ON STOCK EXCHANGE 

Gilts and equities close steadily 
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FINANCIAL TIMES STOCK INDICES 
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THE GOVERNOR of the Bank of 
England fired another shot 
across the City’s bows yester- 
day by repeating his previous 
warning that domestic Interest 
rates might have to be raised in 
order to contain inflationary 
pressures. His admonition 
checked the day's rise in the 
equity market which backed 
down from another cautious 
move towards the FT-SE Index 
1800 mark, seen as a significant 
testing point for market confi- 
dence. Goverment bonds, also 
halted momentarily by the Gov- 
ernor's words, regained their 
poise later, helped by the 
absence of any new funding 
move by the authorities. 

Turnover in equities 
remained good by recent stan- 
dards, but the Seaq share total 
of 460.2m at 6.00pm was 
nearly one third down on 
Thursday, when equity trading 
by value totalled £1.4bn, the 
highest daily total so far this 
year. Some institutional busi- 
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the US bond sector, which has 
~ jading I 
Some UK 


been leading London this week. 

bond analysts 


tions - or the appearance of a 
white knight, even at this late 


regard the official warnings on 
interest rates as part of a cau- 


ness was reported again, and tkmary build-up to Budget Day, 
oil shares had another very aimed at curbing over-enthusi- 
busy session as Atlantic Rich- asm in the marketplace. UK 


field (Arco) confirmed that it 
has switched its acquisition 
plans away from Britoil and 
towards Tricentrol. BP stock 
was active again as Arco’s deci- 
sion to accept BP’s 600p a 
share for its BritoJJ stake was 
followed by reports that the UK 
Treasury would hold discus- 
sions next week with both BP 
and Britoil regarding their 
respective Golden Shares. 

The FT-SE 100 Index closed 
6.9 up on the day at 1790.8. At 
midsession, this leading market 
indicator had just topped 1793 
when the Governor's comments 
on interest rates clipped the top 
off the market. 

Some analysts took a cautious 
view of the market's unwilling- 
ness to challenge FT-SE 1800, 
which has already proved a 
barrier on three previous occa- 
sions in the latest market 
phase. 

However, many analysts 
expect equities to make prog- 
ress ahead of Budget Day, 
Securities 


March 15. Warbi 


urg 

told clients yesterday that "a 
rally to the 1900 level” is 
likely, while earlier this week, 
Nomura Securities predicted a 
trading range of 1660-1960 in 
the near term. 

The Bank Governor's refer- 
ences to inflationary pressures 
and interest rates, made on a 
TV programme, were taken 
seriously in the Gilts and 
money markets. But they were 
offset in the bond market by 
another firm performance from 


analysts are not convinced that 
domestic rates could move 
higher against the trend of the 
Japanese and US bond markets. 

Gilt-edged prices moved 
erratically, losing initial M 
point gains on the Governor's 
comments, to lie fallow until 
the 3.30pm deadline for any 
new Government stock, issue 
had safely passed. 

The market then Improved, 
and long-dated issues dosed V* 
up, with the Treasury 7V*Vi pc 
'12-15 up & at 86*U. Index- 
linked issues ended little 
changed after losing early 
gains. 

Tricentrol were heavily 
traded again (9.3m shares) as 
Arco's announcement that it 
was "considering” a full bid, 
after its aggressive purchase of 
14.8 per cent of the Tricentrol 
equity on Thursday morning, 
set the speculators to work. 
The shares quickly soared 
above the 180p paid by Arco, 
and the market buzzed with 
rumours of impending counter- 
bids - Mobil, Exxon, and Con- 
oco were among the names 
suggested. Finally at 192p, Tri- 
centrol were 6 up. 

Britoil said it was deter- 
mined to continue the fight 
against BP despite Arco's for- 
mal acceptance of BP’s 500p 
offer. At 47 8p, Britoil closed 
little changed, with the dis- 
count against the BP offer 
reflecting the expected delay in 
bid completion, as well as the 
risk of Golden Share compiles- 
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skm is also expected to be in 
loss for the year, while the 


The excess foreign sharehold- 
ing position is expected to be 
resolved shortly and partly on 
this basis Warburg Securities 
are advocating a switch from 

British Aerospace Into 
Rolls-Royce. Elsewhere in the 
Engineering sector, comment os 
possible ben fi claries from the 
Eurotunnel project directed 
buying attention to TelToa 
which moved up 8 W 127p and 
Hall Engineering, 5 to the 
good at SlOpL EMI hardened 3 
to 194p on the sale of IMI 
Hayes Metals to Amalgamated 
Metal Corporation- 

The four stocks chosen by 
Warburg Securities, the London 
i n v e s tment house, for inclusion 
in its 1988 Pharmaceutical 
Model Portfolio claimed consid- 
erable attention. Fteona were a 
particularly Dvely market and 
advanced 8 to 268p in a volume 
of some 6,4m shares while Bee- 
w*fm, up 6 at 470p, were also 
briskly traded. London Inter- 
national improved afresh to 
close 11 higher at 289p and 
Wellcome firmed 3 more to 
410p. 

D.Y. Davies, reflecting the 
poor interim figures, fell away 


Iritish Petroleum "new 
shares attracted some Japanese 
interest, and closed a shade 
firmer at 79p on turnover of 
16m shares. The Far Eastern 
buyers are believed to be 
attracted solely by the yield on 
the shares. The “old* added 1 to 

266p. 

Others in the takeover frame 
included Ultramar, a few pence 
better at 241 p cm 2.4m turn- 
over. There was a sharp rise In 
Triton Group, finally 21 up at 
164p after Kleinwort Grieveson 
recommended the shares for 
their strong North Sea reserves. 

Cable i Wireless shares 
topped the active list as confi- 
dence rose in London over pros- 
pects for Monday’s debut in Far 
Eastern markets of the shares 
of Hong Kong Telecommunica- 
tions, in which C A W has an 80 
per cent interest. 

Hong Kong brokers have 
upgraded forecasts of the open- 
ing price for the new stock to 
HKS7.60, valuing the C & W 
stake at £4bn, more that the 
present £3£bn UK market capi- 
talisation of Cable & Wireless. 
Aggressive buying developed as 
London analysts recommended 
the stock and, after a turnover 
of 8.9m shares, C & W dosed 17 
higher at 370p. 

Matthew Hall, engineering 
designers and contractors, 
plunged 24 to 123p in the wake 
of an extremely bearish trading 
statement from the company. 

The board says the year's 
results, due in April, will be 
"significantly affected” by a 
substantial and unexpected 
loss, incurred by a US subsid- 
iary on a single nutfor contract. 
The mining and minerals divi- 


group's overall trading is being shindy _to dose jvith a loss of 
hurt bs 


by volatile currency mar- 
kets and continued weakness in 
oil price s. • 

Thursday's Increased activity 
in the Banking sector was not 
repeated and, with the notable 
exception of Midland, up 8 at 
413p following publidty given 
to a recommendation by 
and Cniickshank, prices d< 
little altered. Aiming Overseas 
banks. Standard Chartered 
dipped 15 to 536p following the 
disposal of United Bank of Ari- 
zona, the Arizona's fourth larg- 
est bank, to Citicorp for 
between £110m and AllGm. 
Dealers expressed concern 
about Standard's agreement to 
purchase a $145m wan portfo- 
lio for which it is making provi- 
sion, as part of tiie transaction. 
Further disposals by Standard 
are expected, including the sale 
of Union Bank, the group's Cal- 
ifornian subsidiary. 

Bid speculation revived 
strongly In the Life Insurance 
sector. London and Manches- 
ter featured, rising 17 to 298p, 
after 300p, on speculation of 
i mmin ent takeover develop- 
ments involving West German 
insurance group Allianz. Abbey 
Life were an active market, 
some 4.8m shares moved 
through the system, and the 
price rose 7 to 286p. 

Institutional investors made 
another and more pronounced 


45 at 17Ep. G. Davis, in con- 
trast, encountered a burst of 
speculative activity and pub on 
12 to 162p- Plumb Holdings, 
the subject of a profits upgrad- 
ing by Citicorp Scrimgeour 
Vickers (CSV), were notewor- 
for a rise of 13 at 205p. 
7 suggest that the present 
rating is undemanding and 
strongly recommend exposure 
for growth funds. Bank Organ- 
isation, stiH reflecting the pre- 
liminary figures, improved 
afresh to around 629p before 
drifting back on profit-taking to 
close 3 firmer on balance at 
624p for a two-day gain of 37. 
The large change in a stake- 
holding (29.9 per cent) contin- 
ued to excite Andey Industrial 
Trust which rose 5 further to 
65p. 

British Telecom cast off 
indecision aroused by the Oftel 
consultative document on price 
regulation, which has caused 
some analysts to regard the 
stock as a rate regulated utility. 
More aggre8ssive support dis- 
couraged sellers and in a good 
trade the shares moved up 5K 
to 237p. Other' Electrical lead- 
ers showed little change but 
many features emerged among 
secondary issues. Inspired by 


the acquisition of a US concern 
for 548m, Emees rose 15 fur- 
ther to 4l5p while other out- 
standing gains were scored by 
foray on the B rewery sector. J«jw 2l0p, Lorlla 

Volume Increased significantly 160p, and Rod! me , 185p. An 
as funds flowed freely into investment recommendation 
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stocks regarded for their defen- 
sive qualities with Allied-Ly- 
ona, up 7 at 361p, recording the 
heaviest trade of 4.1m- shares. 
Guinness rebounded from the 
previous session's dullness to 
close 7 higher at 203p while 
Bass, upgraded recently by 
Morgan Grenfell Securities to a 
"buy*, gained 11 to 800p.- Whit- 
bread "A” were also active but 
the shares ended uncharged* at 
294p owing to an evenly bal- 
anced trade. Matthew dark 
continued the make up ground, 
rallying 5 more to 360p await- 
ing new developments in the 
Anglo/Canadian battle for 
French cognac honse Martel). 
Renewed demerger or bid spec- 
ulation encouraged Vaax to rise 
6 more to 623p, Iavergardou 
Distillers to gam 6 to 213p and 
Greene King to complete a 
week at 494p, for a ftve- 
ement of 26. 

sector was given 
a boost by reports that the 
Building Employers Confedera- 


tion has adopted a bullish view 
of prospects for the industry 
during the current year. The 
likes of Tarmac, BPB Indus- 
tries and .Blue' Circle all 
attracted Increased turnover 
with prices responding accord- 
ingly. Tarmac moved up 7 to 
239p in a v olum e of 4.1m 
shares, while BPB Industries 
continued to reflect persistent 
buying Interest with a fresh 
rise of 9 to 269p. Bine Circle, 

currently involved in an acri- 

monius battle for control of Btr- 
mid Qua! cast , picked up 5 at 
44 lp. 

ICI were a slightly firmer 
market on currency influences 
and closed Mi higher at £10%. 

Coatee Brothers issues gave 

ground amid reports, later con- 
firmed, that Mr. John Spalvin's 
Markheath .Securities' had 
placed its holdings' of both the 
Ordinary and A shares; Mar- 
kheath realised 340p for its 
per cent holding of 


lifted Telecomputing 5 to 
I78p, but profit-taking after 
the announcement of excellent 
interim profits brought Whole- 
sale Fittings backs to 430p. 
Dnbiller were another casu- 
alty, falling 8 to 132p following 
news that both sales and orders 
had slowed in the latter part of 
1987.. 

Maxwell Communication 
improved after news that the 
group planned a general expan- 
sion into Europe, which would 
include acquisitions. The shares 
will be listed for the first time 
next Friday on the Paris and 
“"Leading Properties made 
modest progress In thin trading. 
L aud Securities edged up 4 to 
486p and MEPC hardened a 
couple- of pence to 464p. 
Renewed profit-taking in the 
absence of any bid develop- 
ments left Hammerton A 11 
lower at 54Sp, but fresh 
demand in the wake of a War- 
burg Securities recommendation 
lifted Broadgate developers 
Boaehaugh 30 to 635p and 
gave a boost to Rosehaugh’s 
partners in the venture Stan- 
hope which gamed 17 to 199p. 
Hampton Trust added 3 to 
103p following the good half- 
year figures, but Shield Group, 
after touching 130p on the 
announcement of increased 
interim profits and the com- 
pany's proposal to buy in its 
own shares, fell back sharply to 
close 4 lower on balance at 
103p. 

A return to profitable trading 

In the first six months of the 
year aroused support of Turn- 
bull Scott, which rose 50 to’ 
o26p, while fresh speculative 
demand raised Walter Road- 
man 25 further to 253. 

Polly Feck remained buoyant 
ahead of a major presentation 
next month and closed 9 higher 
at 289p ^ 
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WigfkHs, currently in receipt 
of a share exchange offer from 
Bennett and Fountain, featured 
a jump of 36 at 214p as the 
company announced the inter- 
vention of a third party which 
may lead to an increased offer. 
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7*% Dob Sft 81 TO- £88% SOSSr (Z7JM0 

10X% Dob S& 82$5 -ETOIKtr 

Qyde Port Auatorty3% krd S8c - I 



Foreign Stocks, Bonds, 
eto(coiipons payable to 

LOndOTl) WaoIbwpBlnoiMiomiB 
Gnaoo,MnBitmoQM8niW80gBdi ■ 

192B RJO BCtt 19BS - £35 QBJ»I 
0% Pubfc marks SOff 
£35(28Jo8Q 

Ifciogafv.pB'MUC 0f)7K% SOB BctafMMtf 
Lon TOB8 SmQ - E7l (27ABB 
Mo Do JorntrofSt^o otJBnz85%% CmtSaa 
LA RIlKA-nowlW^-ESStPBJoB^ 
mt criKH^aMad Bdo) -E*l . 

Onanp PLC4K% Cm Bdo 
aOO!(BrEtOOOK50«9 - C10BM p8Ja88) 
BwwNtfDPHoOoMklMlililHM - 
EU»X«(2aJU9 

Bnba Bonk PLGHt%%Gortor Bubonl 
BOS 7897 -E8» • 

Bkw Okdo WhMn PLCSMb 8nbMd Cm 
BdsaoiE-eraTK* 

BriM Ainwye PLC8X% Nta 1997 - £96 
BrtBah Tokcom Hnanoo BV7K% Ski Bdo 
189B|Bt9fiOOOSfiDOOO|-tB09t<2SiaM 
CnObuySctMoppoo PiC8» Cm Bdo 20bO 
-SS1XB 

CMsifonlB Bortc OO KiwWaoBomnL Ml 
IBBBfBrtN HW - INBBH (B&MO) 1 
CookAUM OoU Ftaids puc«* Cm 
Sutxml Bdo 2082(B|£lD0M5D0a) - £IO*& 
PTO nwncofO.o ro .w rJ LrfWX»Btt * 
SOBBBprSNIOOCUOOO} -SNBBK# 
Dmniorii(KIngdoni ol)7% Mb.IMB -ttBNt . 
07JoN} 

“ ■" 11QX% Bdo 1987 — 


. ttm% sobons um bi sat «»« - ecaea 

M% Suborri um tn 8*200207 -DtH 
HBionol Woomorator Bonk PLC7% Cun Rf 
SlM^SSiIa SK 1983 -EMM 

mo* 

SOMfc Sbbont lino tn BOrEOM - tltt % 
Satt.SLAumnBfdeM PLCWHfc Cum 2nd 
PH El -IKCZsXSai 

Brandon] Owind HilJHWSmord Una 
in Sk 2002A7 - ETOBtL « Q&un 
T3B Qrttn PLCOrd 25p - IIOTOtl * 1 1 
% V J388 JS06 Z 2/112 .112 83 !5 < 4 - 
__ . ,t PLC7K% Cum Prf El 

— 96 


Breweries and DistiBeries 

NOLCTbTQWns tndupsd<7g ■ 

AM-L^PLCnMCuqiMjn -rTI 

WKM Dob 8lk B4M - mu* 
7K% Rad Dob 9tt 88S3 -EB7 « 

- 11*% DObBflC 2D0B - £I12K 53 
7tt% Una Ln SMt - E71 (2flJa89 - 
7B% Uno Cn Blk S36B - B84 • ' 

Baoo PLCTft Cun Prf £T- 68 (BLMH) 
*tt% Dab Sdc 67192 -C82K 
B3t% Dab S* 67/92 - 294V 
•- 4Jt% Una Ln Slk 92(97 - £85 (2SJoH9 
7X% Lbis Ln Sbc 82/97 - £88 
Boon Inaootmonta RCTW Una La Sfc 
9097 -£B3» p7Ja88) 
n Group PLC8X. 

j- £1498050 2 

BubmrfHPjlOdoa PLC9M%Cun Prf El - 
U50aM8) 

8)1% 2nd Cun Prf £1 -1MK 
OMM WbHbqr PLC7T Onl fip - 117 



i -1306 

JM 47) - 

C^SSSg, - 67 (27JaBQ 
Oayron Dn w ondio Hds> Ld7K% Dob 80c 
88/91 -191% % 

Oyda Btowora PLCOrd 25p - 300 5 
Ccwts PMono PLC43M Un In fHk 300207 
- 25154 

0V% lira Ln SOc 2002/07 -2889% 


7K% Una In 88c 9095 -2836KC2&M88) 
Coals VBoBaPLC4J)% Cum Prf El -89* 
Co PLCNOR.V "A" Old 2Qp - 

Cooison Qfoup PLC7% Com Pf El -67 


W7J088) 

8% Cum I 


■ Cum Prf « -106(271 
7V% Dob SHc 87/82 - E88K ( 

8X%' ird Um Ur Sac - S77 

l LHansonoPLCOnl 28p-8B8 


yobtfafd Bramry PLCOrd El -465 
ffiBJaer?} 

Soottah 6 H waaa aM a Browariaa PLCS%% 
Cun Rrt El - S0 1 06J#m ' 

7% Cm Cum Prf El -123{27Jo8q 
o% w MferDsbsor »u» - m% 
6U% 1st Mg Dab SHc 96fl0 -£82% 


IPLC12WK Dab 88(2012 

-H16KK8 

'TtwatesfDoiM) PLC6% lot Cun M E10 - 
400800 (26Ja8Q 

Voux Oraup PLC7% Cum Prf Et -80. 

- M%?Cun Prf £1 -42(27 JaB8) 

6)4% A CUfl Prf El - 83(2BJ>88) :• . - 
WHnayJIAm 8 Tftaoan HMoo PLC7% Rad 
Dab Sft sew - sen bSubb 
12K% Rad Dab Stk 2008 - El iSK 


Oomor Brook FAOp A Papar Ld4K% Cun Prf 
Stk El -38* 

Cbnnaokts PLC7*% Dabj6dc69W - E89K 
6H% Una Ln SOc 94/88 - £75% CSJa66) 
6H% Una Ln 8tt 9898 -E7W 9H 
79C%UmLn8*94fl6-aa* 

714% Una Ln SAc 2000/05 - SI % 
CmrfafT) RjCio«%Cm Rod cum Prf El - 
E11KI2ZMMQ 

Cryoalata HHga PLCBU% Cm Urn Ln Stk 
2009 -Et04 7%89 

DRQ PLC7%% Urn Ur 6* 88/91 -£91% 
(Z7Jo88) 

DMBOty PLC48S% Dun PH £1 - 62 C8J088) 
8K%Rod Dab SHt BS99 - £90% 

Dovtoo A Maacab PLC a AtHcn.V)Ord 10p - 
725{27JaB8) 

Sbanhsmo PLC7X% 2nd Dab Sdt 91/98 - 
. £84 (Z7Ja88} 

6K% Uns Ln Stk 88/91 - £8814 9 
714% Una Lit Sflt 2002/07 - £78* 

714% Una Ln Stk 2002/07 - £75 81 
|7?i/ a!TO 

Mu Orate FLC3;i5% Gun aid M£1 - 
42K(7?laW9 

4%% Dob Stk |6fl0 - £90 (27JOB8) 

714% Dob Stk 86/90 - £90)4 1 
Dormant PL£&25% CUm Cm Rod M £1 - 
100 100 1R (27JoB8) 

Oooouttor BrastHcM PtC62S» Cam Prf 
£1 — 09 (2SJo88) 

Dowbuot PLCOrd Up - SHO 
DUdo(JoKioaM4Co(arDp Mghs4PLCtM 

DomWoo i m wuo a uwl Onx/p PLCWbnonto 
tAHbtarM -7B6UB 
Dow CnemtcaiCoCDinmCSO - STM* 
EMAP PLCOrd ESp - 198 9 200 2 3 4 
6% Cun Prf El -44(Z7Jn88) 

East Lancaotifan Paper Qraie PLC7JS% Uts 
Ln Stk 87/92 - £828)1 % 9K 
BBogB.) PLC7% Cm CUB Rod Prf El - 


m-tm 

6%% Una 


Genatol Mom Acc CwrtUK)Fta PLC9% Nta 
1018/92 - £98% 7X S2JM9 
ttwdMBtmpaatan PLC6%% SUrard Qor 
Bdi 2OO2pr«S0O0» - E95% 6 


Old Mu 


d Export 
1907-1 


Oorpl 


MSB (£71 . 

M% Ln Nta 1993 - £98% (Z7Ja88) 
10%% Ma 1997 -E100K 
Uanaoo Trust PLCliRfcBds 2006 (EhESOQO) 
-£83% prii^Ol H * 

Makar SdMw*oupPUC13%%Ma 1901 

-SUB%pt&&8q 

HwbD-Oiabaei4% Daba Sam H» SDW1 - 
SCI DOS. pSJaSB) 

ICXRnan^M)MfnBgiiy8%%QUCm 

Bdi 1999 -£143* 

knparW Chamcal fcohuHao PLC10%% Bdo 
1992(8(0000) -Et0l% 2% (EEM*. • 
11*% Bdo 19B5(BeOOOa|-E106% 


. Uns Ln SUc - £5Z% S7Ja88) 

9% Una LnBdc 90»6 - EW* (26JotB} 
BMteond A Co PtCB% 3nJ Cum Prf StkM 
-50 (27 JOBS) 

4%% Rod Dob 9tfc 900004 - ESS (27JaB8) 
7%% Rad DM Stk 8MM - E89K 
7X% Uns Ln SHc 88/91 -£92( 

7*% UHoLn Stk 95/98 -1 
7*% UnoLnSSc 98/2000 - j 
1 0%% Una LnSdc 200006 -£1001 


1 Co PLCOrd 2Sp - 288 


199B(Bi£&000)-Ef01%2%C6Ja88) | 
Inxaainm In krtiatiy hoi BVtiri 0*1 fia 
ifltMprflMOlg -£99% ** ( grJ a OOl 
LmfSacwtdao PUC9%% Bda 2007 -£8B% 
.14 

Uamp North Sod PLC9*%Cm Bdo 1999 - 
S130(22JaflB) 

LnadB PannsnacO BtAdhg SocMy9%% Mu 
1992-197% 

lnwta(J(M9 PtC1D*% Bdo 2008 - 290% * 


4%%CrnOM Bd> 2002 -C102 - 
4K%CrwQkl Bda 2001 -St81(2BJaM) 
NaMbna/ W a almtnaur Bmk PLC9%Dapoa8 
, Nta 1992 - £98% (27Ja8B) 


1991(8^6000810000) -896% B32$m' 
Norway Qqngdoip 00714% Nta 1991 -898% 

nmonnC5K% cm Bda son - S181*' 
Ranks Hovta MoDouoa PLC4%%Cm Bdo 
20aS(Brt500Q -«0B{22MH9 ' 

I Ihisfes LtnH4% Data .1992 

1000*1 ^ : 

j PLC10%% Ma «93 
-£104.1848 (22XMQ - 
8adh(Wim Son(H«M PLC7%% Subud 
Cm Bda 2002 — £101 (2SJaB8) 
TNrOneaoaa'Rnanos W855%Cm0WSdb 
Bda 1999 -8145-44* 

Taaco PLC4% Cm Bda 2892 pWW 00 * W0Q) 
-£106%(25JaBQ 

Staffing Issues by 
Overseas Borrowers 

Na oUmmabio mcfcdatWB ' 

7Sm Dwataproent Bonk 10*% Ln Me T* 
20QB(Ra{9 -E1011S, % 

10*% Ln Sac 2009(01- £101 GBJaBe 
/ Ml l dCW0Mgg l B 4|B»U»ait 
2012(FtoB)-2a2*H* 

11*% Ln 8dt MMU - HOWl 
Bank oi QnacaiO*% Ln Stk SOiopaj* - 
£9334* 

Cal aaa Caninda Pa Cpopata fi on Baonl2%% 
Ski Ln Stk EmapssJ -£118% % 

CoisM Nadonaia Da«/5jtaR>urm18% QW Ln 
Bk 2006 -£146% 

GM Fbneiar DoBanoat 
-EKXH4 K% 

1«4%etdlnSdcan3l7plaB>-£«M'W* 
%%** 


91 

6%% Dab 88c 87)92 - £88% (26JaM) 
Vkwm ACD-oBraarww PLC7*% 1st Mia 
' Da&Sfk 86/91 -EMK(BSMq . 

Registered Housing 
Associations. 

Not. of fedeftudsets 

• tk^pFtarmCupoudbialC^ ikdaBtlc- 

liadbHauafeig AaaorfaHon LdZaroCpnLa 
Sit 2019 -490 (27JH88) 


Commercial, Industrial, etc 

Nftofb*rB«lnahrdudad129a 
AECIljdS%% Cun Prf R2 - 28 8 (26JaB8) 
ABAAkHaDotagNo n nnakl t M dSaHao , B’ 
-'Sk2S-SK150 

ASB Raanarah PLC8U2%Cm Prf Et - 91 
AMEC PIX 15% Una Ln Stk 1982 -£114% 
Amnau>BnMPLC&2S%CumRadm£1 - 
98(27JMB8) 

Atm PLCOrd lOp -115 
AMon PLCOnf 20p -80 
Atom A waaanLd7X% Dab Stk 86B0 - 
£93 (22JaB8)' 

8% Qsb Stk 87W! - E91 K 2% A6M8) 
Mean AfemMum LdCom Ska of Npr - £16% 

aum 

Mmandm Htdoa PUTATRatyjOrd Iflp - 
21(27 JhB8) 

A8anEdsur)Baamr U7%% DM S8l 87/92 - 
£86*1)90% 

ABad TwHb Companln PLC10% Cm 
8U»rd Una Ln Btfc 1993 - *300 0&JM8) 
Atnacl PLC8% Cun Cm Rad M £1 - 106 
' USf 

Anglo Noftdb MdBS PLC10% Cm UM LA Stk 
1989 -£100* 

JON Ckw Uv In Sic 89/82 - £90 07«( 
Appiamu HMga RCOid 10p - 178 1“ ‘ 
AreoMccrtctHWoB) PLCOrd 5p - 120 L _ 
Anv« Qrwn newananta to nt4> tor Otd - 


PLCS%CUBAf £1 


Pk>0 Prf tw. Curt 50p - 84 5% (25JaB8} 

SVspMrettedonj PLC7*% latllfcDabBIk 
88/91- £91* K 2% 

Daopam Hum Products PLC6*%Onr 
Cua Rad Prf 2000711 £1 -106 

Baoiuaiol PLC/B un nmnal SAUma 
(Skxwam Inserted) - FR2S.1687 (27JMB} 

Broda Sroup PLC8% Cm Una Ln 8Ht 03/09 
-£163(271868) 

Bcottur JawBasryPLC(f5»CUmPrf£t - 
HBpSJaBtt 

H QrouprtG7 J% Cm Cub Rad Prf 96/99 
£1 -185* 

ftmbaroPLCttL5%Cunnrf£1 -127 

FamoropSc&BKilalCUBPHEI -704 
(22JOB8) 

Rna Spamaro 8 Daubfato Ld4% latUtg DM 
StkRad -CS7%^5JoB(9 

fiscus PLC0%% Dob Sdc 04/69 -£96 


PJWI 

Ot% tin 


£118% % % K * 

BacMMn da Romm 12%% Old In Btfc 
ZXBtRflO) -£119 
11 K% QU Sar Ln Blk 2M9n2patt - 

£111% 2% % (27Ja88) 

‘ U9%Ln Stk 2001 


AM toduablM PLCOrd 28p - 88* 

A8DA Mfl Group PLC9*%OaaM El - 
11fl(2SJafl« 

Aasodated BUMi Ftaoda PU36%% UPa In 
S8c 67/2002 60p- 30 (26JaM) 

7%% Urn tn 8tt 87/2302 SCp - 8B 
(2BJa88) 

AsarxlBM] BaabW taduatriao Ld8*% DM 
Stk 86/91 -egoosuasn 
AaaodMad Rrhatloa PLC4*% Cum Prf El - 
42(26JaB8) 

Aan ABRnM V Ska 8KL2A) - £21681 
Asm Hoktaga PUJOcd 5p - 40 % 1 1 H 2 
Autonaisd SacukuOHim PLC6% On* Cm 
R ed Prf El -143 

Ayrshire MaUI Products PLCOrd 2Sp -95 
BAT. a unam ud U PLC10K UM LnSHc 
90(95 - £98 CSJaBBI 
10%% un Ln SB 90/98 - £101 2 
BCC-PIC8%MCunRf8tk£] -66% 8 


> Una Ln SHc 2004/09 - £84* 
6>«wnamP L CiB%%CunPrfWEI -K046 
(2BJM8) 

R0k«6n»p PLCOrd Bp -44- 

Fosmtlohn) A San pun% UM In Bfc 
^88/92t-£09^6Ja88)*J 
’ Rsnefe^nauHnst mxruitatvn saewnw 
. -£88%(2ftla88) ■" 

RtandV Hcdala PLC4*% Cm Cum Rad Prf 
0-88* 

6% Cm Cum Red Prf £1 -130^7laB6) 
Run tfldoa PLCOrd 2Sp - 300 
Cffi bOanuOdMI FLC1Q% Una In 80c 87/92 
-£98% * % 

QKN (juntad KMong PLC«%% Otd DM 
Sft 84/99 - £94% (ZSJaBQ 
7*% Old DM Stk 87192 - £86 (22JMQ 
7*% Old DM SB 87/9B(M Sar4 - EU 
BMB 

10%% Old DM Sft BOSS - £99%* K* 
GJLOMjrt PLD10%% SWI Cum Prf El - 
130 

Qanarol Bacttlc CD PUC7*% Un Ln SHc 
B7/B2-E90 

7*% urn Ln Sft 68/03 - £87 (271088) 
Carmel Macon CorpOacn Stk 81 28 -£35% 
071388) 

EkuMtner Hidgs PLC10% Cnv Uns LnStk 
90/95 - £128 (271aBB) 

Gtomar Group PLCOrd lOp -177 6 
Oaaa Qtomr Group PLC6H% Cum Cm Rad 
Prf 2000 £1 -66 071088) 

SMtO Group LdB%% Una Ln Stk 86/96 BOp 
-41%%05JMQ 
7*% Un In Sdc B8J96 60p - 42 3 
07JB88) 

Bnn PtmtauipMo Produca PLCOrd lOp 

OppSbi ( wIcOT lOp - 82 0&M8) 

I Ld5%% Cum Rad 
- 06 (2SlaB9) 

Srunrfen HMUi PLC7% Cum M £1 -86 

OmStBiip PLC75p (Nat) Cm Prf IQp - 
126 7 7 % 8% 9 9 

Grand MatropoKan PLC6% Cun Prf El - 
48* (27J4B8) 

10% Una Ln Stk 91/88 - 289 071aB8) 
Gram LMnmal Bloroa PLCS%% Rad Una 
LnSHc -£ao 

8N% Urn Ln S8c 93M - £85 9 
Otdl A Wa8tarn tnduatrfaelncCom Stk 81 - 
870** 

Hal A Ham Rbur PLC6%% DM Stk 84/88 - 
£93 

H^EnsgwtagtHldB^PLG&SMCMiPrf 
HaBbwton OdChd SHc 5250 - 826% 


££.-*** 


• Ln Stk 2OO4(R60 -EUBK 

11% Ln fitfc SW02(Rij3 - E107N * 
kMnr^Rcpubflo ol)11%% Ln Sdc 2009(nag) 

^SubMl278% LnSHc 8015 -£119% 

% 

16% Ln Stk 2011 —£186* 8% *L ’ 

: ot)14%% Ln Stk 2018 - 

U» in SHc 2906 $ Rap Opt - 

Bahtce*%ln - 



> DM Sic 08/90 -£90| 

7%%DebSUc SCSI® -£9 . 

BOC Srouo HC&6% Cun Bod Prf n - 43 7 

8 02JO8B) 

l£U%IJra in S8c 2072717 - £112% 3 % 

K 071088) • 

BPB mduKriaa PLC7*%TM> Stk 86(91 - 
£91% 071aB8) 

BAOMamaflanal PUC12H% UU In 8k 
OBIBB- £105 Q71aBB 
M^^PLWadl^-IMjaPJaM) 


itoaubtarQnt-12 8% 


Hrfina PLC11% Cun Prf £1 - 1 
Hanover Dnioa PLENUM Cm Com Rad I 
£1 -100 

Had Rock knarnatlonal PLCQan A (Real 
Vta)Ord2p -70*2* 

Kaifim A CnMWd PLC6%% Cum Prf £1 


PLC5%% Gum Pit 
X 06JaB8) 



c Aar RaoADav9%% LnSHc 
— . % 

J - £111* % 2% 

(2OO6PU0-E114* 

5% % 

NawZaatandtl! 

£108*' 

71*% Bbr 2D14(Rag) -E10B* 

Now 8eo4MPimtnca o011*% Ln SHt 2019 

-Eiio* 

18*%UI Sdc 2011 - £149* % 60% 

_ > el)9% Ln Sat 2B1B6%0 - 


Bor A WMoca Arnold Truat PLCOrd SSp - 

32S0718BB) • 

BaMma PLC 10% Cam Prf £1-119 
BaaaAc^HdBN n£OD7% Cum Bid Prf 

B%% Cm Una In Sdc 2000 - £147 8% B 

Bnon CkOM PlJCOid «P - 46 02MB) 
Bfendd CtaMmat PLC7%% Una In SHt 8M2 

PLCB% Non-Cnra 

Una La SOc Bo/SO 


Proxtnea da etoabacrt2M% Ln 8*2020 < 
£115%*%%%% 


£1 un B * 7B 7WJ9 iQftK Qj 

S5WnWnBdo<ad)ii*% Ln B* 2D1OF*0 - .K 

12% LnSHc 1 068(n a u ) -£1010318 8% _ 
S waden00n^moKwHaSik2014(Raa) 

“fSfh Lirf* n 




Banks and Discount 


Companies 

No-attmuatnalnefe 




Bank ot IratancKGowmcx A Co ol)7% Ln'BHc 
88/91 -E80 

Buctan Rank PLC7%% UM Cap Ln SU 

B*%4to^pLnWhtWB-E92* *8 ' 

» 


aSan wucafc 'oab SHt 68/93 -E39% %90 
r^rffi/iSS.^^fSbadt 

rtteb-AmratoM TMCCO 09 LdA% Cun Prf 
sacei -4*07.1098) 

6% 2nd dan PrfSck tl -( . 

MW Enr Rbh^ ld®% Uni Lfl SHt i 


KMhU^)M|DjQxi 51) - $10* OM33S 
JCS% UnaLn! ~ 

HcMsrotWQroiipi 
MEI -180* 
Hurttn^AmM ^TO InckmHM PUC9K%Cnv 

Bit PLC7*% Una Ln 8tk 86/91 -£MH 

LnStk 68/93 -EBSK * * 

mfuto ^ J?TuLnrSLiui^rniTi 

ld4K%Cbn fat 

7%S^CumWMp -30 

tn dmWM PLCS%%Una 

7*% Una Ln 81k 08/91 - £92**3% 
SX% Una Ln Stk 88/93 - £90 2 %% 3 * 

- 11%% Un a tn S* 91/98 -El 03 
Wan^oMdu uadi CorpSta SHc 

raid PLCSfip -44064 

PLC11JK%Cun Prf 

-C9O0AMM 
nJC9%Clan MEI 



loly»QRl4ataiayPLC8%CcMCnmME1 - 

PLC10%Cuca MEI -122 
PLC10% Cun Prf Cl - 

PCC7%% Crw Una Ln Stk 
7 07jaBt» 

unPtgPrf«2%p 
PLC3AB%Cim 


Laotxoka Group PLC8% GO Uns Ln Stk 
90/9! -291 (27JsG8) 

LajngJohn) PL£On>*A' NonVlp25p- 

PLCBK% Gun Qir Rad M£1 

. atrfmtHUM PUC7%% Cm M 
sat El- 73 (asiaST 
e»% Ccm. 2nd Pci &c £1 -58H0BJB8B) 
Lawra( l an(> ) Paraw ar iip PLC5%eunMSac 
Cl ~47%KK»fZ7lB88l 
7K% Cm Prf 98c £1 -85 05 HOP) 

Lax Sardes PLC6H% Cur M E l -88* 
unraad PLC7*% Dab BR 884)3 - E9D 
06188% 

Loorton Intamadonal Group PLC10%% Una 
Ln Btfc 90/95 - £100 07JO68) 

9% 2nd Mta Dob 8ft 87/92 - E92* 
Lomanf-TjpbflBN PLC6%% Pab Sec 07/92 - 

luma tawtriee PLC8%% 1st Prf El -63 


THORN O/B PLCWUrama to aubfcrrOrd- 


Wananta to atm for Otd -30 


TD*% Una Ln Sdc 92/97 - £101 
tfon_& Lyon PLCOrd 2Sp - 108 eSJaBS) 

SULEMctrfB Soup PIC7»% Uns Ln Stk 
BB/91 -EMCLWb 

1/LYHatdkiBS PLCDfd (3rd lOp - 61 06JaB8) 
UoCarttiy A SCona PLC7% Cm Una Ln Sft 
9604 - £202 4 

Maum PIC&25% Rad Cum Prf El -78% 
(Z7JaB8) 

&A35%CmCUnRadPrf20»E1 -BIT 
%22 

>PLC5%Cuxn MEI —48 


PLC8*% Qan Prf 
Ld9% Cub M Btk £1 



p7. 

U aum a n tnonMas PLC10K% Cum Prf 
Cl (Resumed RtoTCg) - 121 (2&loBS) 

Haxt P1C6% Cun M £1-50 0BJs6tQ 
7%TA- Cun Pit £1 -50(26JaB8) 

UTJ6U" Cum M 50p - 44* 5 RSJaSS) 

MoUa A Ural PtC8% Cm Cun Had Prf £1 
-113t071aS8) 

Nobo Group PLCOrd 10 b -105 

Honaara Group PLC«*% Cm Una Ln SHt 
99/04 - £100 4 

Norsk Data ASCIess *BTNon Vlg) NKGD - 
£4.6 J77Q318 S BX 8% DM187 NK52 62* 
DK54 

North Briddi Steel Group(HkMPLC0rd 25p 
-25 (22laB9 

Norm aHcSand Construction PLCOrd IDa - 
143(Z7Ja88) 

Nortnam Encftaaerlng Industrlse PLC6% Uns 
in Stk 90BS - £91 % (22J«68> 

Norton Opaa PLC5*% Cm Cura Rad Prf 
2002 £1 -90 

OftnorfGaoignXFiootaraai) PLCtTnJ 25p - 360 

PMUrKnaB PLCOnf Z5p - 780 06JBB8) 

Parttaeld Group PLC7% Cum cm Red Prf £1 

ParWandTaxtaapfldgs) PLCOrd 25p - 195 


PaMaan PLC5iS7S% Uns LnStk 06/93 -£84 
81975% UmUl SHC 88/93- £86 BOMB) 
93% Uns In Sft 60/2001 -E88fc* 

10M% Uns Ln Sft 93198 - £100% Q71Ma 
■0825% Una Ln Stk 2007 - £121* 
PagHr-HUftnfty PLC7% Un Ln Stk 8904 
-£860SJa6ft 

Parma nJCOU Ord ZDp - 229 0BJB89) 
13H% cm Una Ln Bft iBBtXSMiea-AI - 
E17S08MB0 

Phtocan PLC8% CUa Cm Rad Prf £l - 126 
071088) 

Ptoaser CD PLC7*% DM Sft S2T97 - £84* 
Portal, MHga njC8% Cum M £1 -88% 7% 
0BJa86) 

Porter CtmftunPLC 6% Cun Prf El -64 
051488) 

Pprta mw a ti AS u ndBrlBndMad pap B r aPLC 

-122* 

PWM Daftyo PtC4*%Cun M SQp - 20 
051*68) 

Praaaao Hotcknos PLC10S% Com M £1 - 

121 (22Ja88) 

□uBtvia Moat Houses PLC10*% 1st Mta 
Dab Stk 2020 - £94%* G%* 

ILEAHtdoa PLCS% Cua Prf £1 -75 

061a8q 

RPH Ld4% Cun Prf £1 -38 02JU8) 

3%% Dab Sft 83/88 - £86 0&U8) 

6%% DM 8ft 83/88 - E98 
. 8% DM SHt 92/98 - ESOX* 

4%% uno Ln Sft 200409 - £M 07Ja8» 
7%% Una Ln Bft B7A2 -£82%02JMB 
9% Una in Sft 99/2004 - £80 efirta) 
Rank OiyanistSan PLCSK% Uns Ln Sdc 
0O«5 - £91 (26Je8» 

Ranks Hovta McDougafl PLC6%CUn a A*Prf 
£1 -56* /minam 
BkCumirMH -56021aBQ 
SK% Uns Ln Stk 85/88 - £96 (26J*S8) 
8%% Una Ln Sft 96/94 - £90% (22Ja88) 
8%% Una Ui Sft 91/96 - £92* « 
Readout femmadonal PLC6*% Una Ln Stk 
86/93 -£923 

6% Com Prf £1 -48* 071aB8| 
Reed(Auatt(9GrDUP PLCOrd 2Sp - 336 
C71a6a> 

Rood baamslonal PLC5%% Cun Rad Prf £1 
- 62% % % * 074aB8) 

7% Cun Prf £1 -6505Ja88) 

7% Dab Btk B7/B2 - £91 05108a 
7%% Dab Sft 87/92 - 23454* 9* 

Relyon Group PLC7*% Una LnStk 8tm - 
E9O07JM* 

Rexmora PLCi9%(NaqCm Cun Rad 
Prt(91/S2) £1 -16S 

Rnb b won (Tbomad Brcajp PLC7% Cum Cm 
Red Prf £1 -£10(281838) 

Rockwwa Group PLC7% 1st Mta DM Btk 
aa/9S-E86%% 

RoAa-RoyM PLCOrd 20p - 137 8 8 9 9 % 

40 40 % 1 1 .141 % 2 2 .142 % .857 3 34 
46586 

Ropnar PLC11U% Cum Prf £1 -120 
Rowrme PLC0% 1st Cun Prf £1 -9 
7% 2nd Cun Prf £1 -07 (27 Jt»B8) 

A/gby Group PLC8% Uns Ln Sac 93/88 - 
E7508JSS8) 

7*% Una Ln Sft 93/90 - £70 (25JaB8) 
RuaaaVAImndeO PLC6.7S% Cun Cm Red 
Prf - 77 fl (Z71aB8) 

Ruaton A Homaba Ld8% DM Stk 87S2 - 
£91 pA,raW) 

SB U Stoma PLC Warrants u sub tar Old - 
55 6O0SJa8B) 

8aWM A aaauni CD PLCADR (3c1) - 
S2274* 

6% Cm UnaLn Sft 2015 -£106 
Salns&uryg) PLC6%% lal Mg Dab S8( 

88193 - £84(22JaB8) 

7*% lat MCg DM Sft 87/9 - £89% % 9 
8% tad Una Ln Sft - £70 (26Ja88) 
Sa kra a an (Ckrtadan) PLCBJ% Cum Prf £1 - 

SavorMaai^jC'B- Ord 6p - £220* 
Soharinp AGSha at DM50,100 &1000 (Cpn 
51) - DM370 3736 377^6 378,48 
Scorn Reeuuard.PLCOcd 1Z»p - 810 25 
07JM8) 

Sam PLC7%% Cum Prf £1 -72(271*88) 
7% "A* CUR Prf £1 - B2 
7%% UnaLn Sft 92/87 -£82% 08*86) 
Gearajtoabuck A CoSha ot Com Sft *075 - 
$34X05*88) 

Barter Ownaartnu Group PLC8JB% UnaLn 
Stk 91/96 - 92% 07*68) 

Sknon Engbiaartng PLCB% Cum M £1 - 40 
600 Group PLCBH% Una Ln Sft 87/9 - 
i % 4 


SanssbyOULIPLCOrd 28p - 3E0 
Sn*h(W£J Sroup PI 


PLC5%% Rad Una Ln 


.... i PLC1 1 *% DM Sft 
95/2900 - £100 122*881 
enwrfhUartaiaoniGroup PLC1DX% Una Ln 
Sft7M5- teas (22*98) 
ScwmenNsgMBan) A Son PLCOrd 2Sp - 

O p Ha m IH7*% Dab Sft 84*0 -E95K* 
SpwoHUjs FLCCtas Cum Rad Prf 20p - 86 

BqSfatepCun Sft 81 - $61 %* 
Sta^Fun tore l m ^a PLC11% Cun M £1 - 

^tadustrtas PLC7%% Una Ln 


)-l 


i PLCOrd Sft 20p- 700 25 


&i£r m,a ' 

Btarahouw RLCS% Cm Uim In Sft 1M2 - 
£185778 

8utoHta.fi paatanan PLCWarranta ID stfi tar 

Ond -75 

& wn(JMro A Sons PLCOrd 2Ep - 815 

A Sora Ld6B% Cum M El - 
80*07*88) 

TDK CoroaranonSba ot Com Sft YBO - 
S34% DTJeftA 

TGI PlcSrtlp- 129%- 31 2 3 

PLCflfi* UnaLn Stk 90*5 - £38 


KardgL lL^A Sara Ld5% C 


Tala A LMa PLC7*% DM Sft B8IS4 - £90% 
7*% un Ln sft aa/90 -oi 00*09 
13%% Crw Una Ln Sft 94/99 -2255 
Taylor Woodrow PLC7*% Ura Ln Stfc 07/90 
-£92X06*8^ 

TMoa Wgs PLCWarranta id sub Ar CM - 
87 

Tarawa* Qua PtpaBra CalO% Stta/S On* 

. Una Ln Sft 91(95 - El SO esg^nsaf 
TawcaPLC4% Uns Deep DfaeLn Bft 2008 - 
£47%.% M (2EJa8fQ 
Tax H okB n a a PLCOrd lOp - 116 
Thamaon Oroenieulon PLC633% Cum M 
£1 -8007*90 
*1J% Cum M2Sp- 70 ( 

7*% Uns Ln Star - 


34% Cun Prf £1 -48/ 

9% Uns Ld Sft 2004J09 
7%% UnaLn Sft 89/92 -£91 l .. 
TMno(Thom»j) PtC5£5% Cun Prf £1 
B% Dm Sft 85/00 -£S3%* 

6K% Ura Ln Sft 89S4 - £90 07J 
Ord Sft El -157* 

6% Cum Prf Sft £1 -48 
Tooui Group PLCS% Cun MEI 

»%OebSftl 
7%%Dab Sft I 
7*% Unstn S 

T)MtaaPiCS%-A-CUnl P 

Prf BOp -40(26*88) 
TTaMj W Howe B JC8% Una Ln Sft I 

9X%£mLnltt20 
lOKXUtaLnSfta 
Traragrt^nMOf^wn Group PLC6*% I 

8*% Un a Ln Sft 93/M - £90* 
■Rmrautateporutanam t* Com ftk 15 

Tranwood Group PLCWanaras to sub tor 
Old - IBB 

i Uoyd PLC5%% CUn M £1 -48 


RaRAw Osmitiouae ta* Trud PLC11% DM 
Sft 20081 


1 0P/RAL-26/2/88) -£101% 



' 3000 1 Hggi PI C W % Cm Una in Sft 

U^W c^w»Sc74% 0M) Cm Cun 
Rad MEI -1112 

Mount Cftartotto knaabnents PLC9K% Cm 
Ura Ln Bft 95/2000 - £420 05*86) 

Mrtbnar Madtaal BBJorprtwa tacSls 0 Cora 
Bft SLOG -£10.15 06*98) 

. Hal 6 Sponoar tBdga PLCDM <kd top - 6 

% CUn Prf £1 -77% H K 


135% Mtg DM9 
31% Ura Ln Stk 95/2000 - £91 05*98) 
Urtgats PLC4J% Cum M £1 -06(25*06) 
7*% Dab Sft 86/91 -294 08*88) 

B%% Ura Ln Sft 01/98 - £79 07*88) 
Unflever PLC5% 1st Cum M Sft El - 47% 

S^Cue Pit Sft £1 —67 
5«% Uns Ln Sft 910008 - £58 02*8* 
8% Una Ln Sft 91/3006 - £81 2 » 3 H 
Urton LnterraHoM Co PLC9% Cun M Stk 
£1-56% 

7% Cun Prf Stk £1 -804 | 


I PLCWamma to sub 
lor Ord (1989) -1258 
8% Deb Sft 93/68 - £88* 05*88) 
United SdanMc Hues PLC65% On* Cun 
NorM/tg Red Prf £1 -63 5% 

UprootEJA Sone PLCOrd 2te -60 
Voniona Vtyeta PLC455% Cum Prf 

Prf 21 -701 


1 MEI -81 


8^% Dab Sft 89/64 - ESI % 2 . 

Vlt nm rSix 

PfcCijnUsx Free TO 3Qp)Prf 8ft £1 -86 
(27*89) 

Vkaxla Carom Hkfeta PLCOrd 2Sp - 117 
08*8* 

WBftO AB-B" BK25(Non-(taaldetac9 - $50% 
50* 50* 50* SK302% 304 
M3 Industries PLCOrd life - 37 6 9% 40 

tUAQwPrfEI -85 06*88) 

WCHS Group PLC55% Cm Cum Rad M 
1999 lOp - 105 (26*88) 

Walter 6 suit HUgs PLCOrd $0 - 102 
06*86) 

WalMfU Oj A Oo PLCOrd 2Sp - 400 25 
06*88] 

VMksrmnw) PLCOrd 5p - 43 K 06*88) 
Waste Management tac*w at Com Sft $1 - 

WMerfcxrdGftM Qrxp PLCOrd K005 (Inc 
WUerford WftkjwrxxO - 63 4 % 7 
WesSand Group PLC warrants 10 wb tor Ord 
-26 6 7 8 

7X% Cm Cum MEI - 113 
6% Dab Sft 83/88 - EMM 
WNttinobaniMHamXHktag Pl£6% Itaa Ln 
Sdcu/97 - £84 02J^M 
WlgtaBa PLC7% Cm Cum Red Prf £1 -130 

WManto HUdi FLC10U% Cum MEI -134 
07*88) 

York Traflar HUga PLC10% Cum M £1 - 
120 06*68) 


Financial Trusts, Land, etc 

No.et bargains hdudad46B 

American Express CoCunSOSO - £13.9 
Aaaodatad-Hartkiues PLCOrd 6p - 74 
Bans Gifford Technology PLCINBnam ID 
aubtarOid -14%^taB8) 

Bury PacffcfSJBriin^Fiaro LdPig Rad Prf Ip 
- £1662 06*88) 

Brttab 6 Ctxnmonweatai HUB* PLC10X% 
Ura Ln Stk 2012 0SOPid-11/2«8) - £50% 
%•%%*% 1 1 * 

Buainass Mangagaa TlusPtJC&0% Cun Prf 
£1 -82*3% 

Calar ABan Gat Edoad Rmd Uf Pis Rad Prf 
ip -£1344725(26*89 
Compannie Banoa/re SAFFIOOpr) — 
FR306388 312.791 

DMy MM A Gftwrrt Tlurf PLCOTO 60p - 
£37 02*80 

Edtaburgh RruncW Trust PLCWarranta to 
sub tor Ord -2007*80 
Exploration Co PLCOrd Sft 5p - 180 
08*88) 

FAC Enterprise Trust PLCWarranta to Sub 
tar Old - 1307*09 

Fl^uni(jnii)Hldgi PLCOrd IQp -87.73 

Fiat Debenture Finance PLCII.125% 
Severely Old Dab 3ft 2018 -£104Tb 
11.125% SevGtdObS* 

SOIBfFpAL-SSn/SB) - £104% % * % * 5 
t*at Notional Ftaanoa Corp PIC 10% Srtord 
Ura Ln Sft 1992 - £98 05*88) 
G.TAsta0tartki0Fual LdPtg RedPrf Ip - 
£899 

GmoH High Inoorno ON Futd LdPtg Rad M 
lp -46206*88) 

Groshem Trust PLC9% Gtd Una Ln Stk 
88/93 - £90% 1 

KM Global Raids LdPtg Rad Prf 
$Qj0l(8tortng She) - E16J2 07*88) 
j Rad Prf JOOl (Managed Shs) - £16.18 
7*88} 

1 PLC5X% Cua Rad M 90/92 El - 
90 07*08) 

8% Una Ln Sft 87/90 - £9407*88) 

12%% Ura Ln Sft 93/98 - El 04% 07*88) 
tacamcttonat Cky Htogs PLC6K%Cm Cun 
Rad Prf £1 -113%* 

tad Stock Ertohanga of UK&Rap of Eld 7*% 
Mtg Det) Stk 8096 -£84% (27*68) 

JF PacHc Warrant Co SAQd K (Br) - £38% 
02 * 88 ) 

Koran-Curope Fund LdSha03H to 80 10.10 
-8500 82% 250 

1 cat Find LdPtg Red Prf ip - 
1087 07*80) 

London A European Group Ld10%% Un La 
Sft 1993 -£93(22*88) 

MsMs sowf tamatawntt PLCWUnwitt to 
_aub ta rOrd-35 

M NP%MraMn 97 02*88) 

Shs at NPVtEudpean Raid) - 101 A 
02*88) 

Meroury Selected TnutShs NPV European 
Fundptag) -$1828 

M a nart n a C apmm n c Tat 2001 PLCtacShs 
£1 -142 07*88) 

Murray Vsntues PLC11.1% DM Stk 91/98 - 
£100% 1% 02*88) 

Practical tmestmant Oo PLCOrd IQp - 85 
<25 Jatt) 

RothschldaiHUga PLCWarnaas to aM tar 
OlH -7025 

Sn*i New Caul PLCT2% Subard Ura La 
Stk 2001 - £84% 

Strata tamsanonu PLC Warrants to sub tar 
Ord - 25 30(26*88) 

Thornton PacHc knestment Find SA 
-ISO 

Tra nsc ontinental Servtcss &nup NV 
- 76 02*88) 

Vntoe a tncome That PLCWarranta to aub 
tor on) -1605*88) 

Warrants 86/94 to aub lor Old -17 

05*88) 

6X% Cum Cm Rad Prf El -121% 


Incur 



Cura Prf £1 -60b 
7»%umuiJ 
7*% Una Ln Sft I 
Guartaan RoyaExdiange AaauranoaPLC7% 
Una Ln Stk 88/91 -OB% 


Investment Trusts 

No. ot bargakra taduded603 


Alienee Trust PLC4%% Deb < 
■ -£37% 



;6Ganarai Trust 10W% 
11 -£96% 

I Trust PLCOid2Sp- 188 
1 A tad taw Trust LdPtg Red 



Bn Sfrn -52 


I That PLC6M% Cun 

F% C. EurotramllSl*% Crw Uns LnStk 
1986 - £132 6 07*68) 

FA C. Pacflc U ua uttfto nt Trust PLC Warrants 
10 Sub tor Ord -35 07*5* 
fw Scomsn Amartcan Truss PLC1 1«L Osb 


Hanring MaroartSe Irw Trust PLC3E% Cun 
Prf Sft £1 --48 

GT VMuro taweabnar# Co PLCOrd 6Qp 
(Vmtiout WanaMS) - 73 07*8Q 
Warrants to aU> tar Ord - 20% 

Gorman SaeurtHes taw Trust PLCOTO £1 - 96 

07*619 

Garmon Smatar Co m kw Trust PLCWDnraros 
to sub lor Ord -48 08*88) 

GHotm tamaanem Trust PLC10% Dab Sft 

2016 - £96% % 7% 

11%% Cnw ura Ln Sft 90/95 - £320 
Oomit SbatoUc tow Truat PLC9K% DM Sft 

2017 -EBft 

10%% Deb Sft 2016 - £97 
^amotriar towestment Co PLC Warrants to 
sub tor Ord -21506*88) 

Haraewaa rnwaaaowir Thjsr PLC3XW Cum 


6% Cun Prf Stk £1 -47 (25*88) 
Tnwsdng in SucnmarEquetos PLCWanama 
to aub tor Ord -27 (26*88) 

Law Dabaraaa Corp PLC3%5% Cum M£1 

-52 

London A St L a wrence kwaataiera FTjCOTO 
6p -84 

9% Cum Prf £1 -52 

Monks mrasanen! Thw PLC11% DM 8ft 
2912 -£104% 

Now Parian OH Trust PLCWhrrantato aub 
tor Ord -5(25*88) 

Nay Guernsey Securtnas Trust LdOrd 23p - 

New Tokyo t n wa aai m a Tons PLCWanama 
to sub tor Did -78ta 3% 

Oaaana Dawalqp irant tnw Trust PLCStk 25p 
— 12$ p 250 

Oweraast tnwestmarrt Trust PLC7%% Cnw 
Ura LnStk 9606 -E31Q608JM8) 
Ptarratton Th«n Co PLC7%% CnvUro in 
Stk 2000 - POOP*- 1 ”/?*) 

Rtohta and baura taw Trust PLC toe 26p - 72 
Wwer A Mercantjta Trust PLC5% Cum Prf Sft 
- £48 

Rbm Plato A Gan taurat Thut PLC4% Dab 
Sta kid -£30(20*68) 

St Andrew Trust PLC5*% Cun M Bft - 
£50(28*88) 

Scotteh Easaun taw Trust PLC4%% Cun M 
Sft -£43% 7% 06*88) 

B%% Deb S ft 2020 - £98% * % 

Sootttsti Mortgage A Trust FLC8%-U% 
Steeped tntemst Dab Sft 2020 - £130%# 
Saotash Notion*! Trust PLC 10% DM 8ft 
2011 -E9607*ea 

Shtam kwe st ment PLCW ane n ta to sM ter 
Ord -38 06*88) 

SoaBerCo's tat Trust PLC6% Cum Prf El - 
48% 52% 06*88] 

TR CKy of London Prat PLC11%% DM Sft 
2014 -£104 (26*88) 

TR tadratrtal A General That PLC 10% DM 
Sft 2018- £36%%* 

TR Technology towes&nent Thnt PLC5% 
Cum Pit Sft £1 -48 05*88) 

TR Thcteea Carp PLC10%%DM 8ft 2018 
-E97XM 

Trtume tomstmant Trust PLC9%% DM Sft 

2012- £88* 

Vantage Seourtaae PIC Warrants to sub tar 

Ord -90 07*68) 

Wttan Investment Co PLC8% Deb Sft 96/99 
-£87 05*88) 

8%% Deb Sft 2018 - £83* 


Unit Trusts 

No. ot bergaira kioudedaa 

Henderson tatanuskmal Trust Unto - 140.1 
MA a American SmaEerCo's FimdAccun 
Unka - 309 07*88) 

Ui GLGoid A Genera Fund toe Units - 483 
07*88) 

Aocum UnHa - S1J 

LL& a t nu n ie fionel Inoane Fund Inc Unfes - 

£03 

Accua Uftta -61906*88) 


Mines - Miscellaneous 

Na. ot bergataa IndudedSOB 

BtakN Tin Co PlClOp - 73 
Botsram RST LdPu2 - 43(9 
Da Boors CoraoiktalBd Mtram LdDM 
RtL05(Br) (Cpn 80) - SAB 10% 

B On MMngKExptaralton Co PLCOrd lOp - 
320(28*88) 

r Copper AfinraLdOrdSHrSZI - 


10. 

Norihchart tawrat m anta LdR 0.10 - 15 
07*88) 

RTZ Corporation PLC3Ja% -A* Cua Prf £1 
-40502*8 8) 

<LG% *B* Cum Prf EMReQ) - 46 05*86) 
6*% Una Ln Sft 85/90 - 890 02*88) 
WHowMw'a ConsoHatod PLCPtt Ip - 
£045 08*86) 

Zambia Consofldand Copper NBnn LdV 
Ord K1 0-45 02*84 


Mines - South African 

Ng ot bar p eki a IncfctoedSO 
Coronation 9yndtaate L0R026 -8507*88) 
DAB bi me t m a n ta LdOrd R0.01 - 237% 
( 22 * 88 ) 

Earn Oaggatamain Mnn LdOpttara to aub 
tor Shs - WOO 

General hantag Union Corporation 65% Var 
Comp crw cun M R040 - £7 08*80 
LetxxMe Platinum RCnes LdOrd R0J91 -47 
02*88) 

New lOelnfontaln ProperthsLd ROES - 70# 
Praetontain Unttad Ccftertn LdOrd R060 - 
ES.KP 


Oil No. Of txxffkra toctodedZIDO 

Aran Energy PLCOTO HOEO -E072 0.736 
p62% 4 5 58 

Adanbs tatarnettanal LdCom Shs of NPV - 
62 4% 

BOM Htdgs PLCOrd 2Kp - 7% 8 8 
3% Cnv 2nd Mtg DM Sft 1988 - £340 
08*88) 

Brttah Petroleum Co PLCOrd 25p (120p Pd) 
t %65% J7SSB677 


18 


1-73344% 


AOH P2:1) (Pity Pd) - $16% 385 _ 
Warrants to purchase ADS - S7.85TO 
9% Cum 2nd Prf £1 - 85 '.4 02*88) 
Butman 01 PIC8% Cun lit Prf Sft £1 - 
67% 

9% Cum 2nd M 3ft El -57% 

7%% Cum Bod Prf 8ft £1 - 08 
8% Cun M Sft £1 - 78 06*88) 

CNor Group PLCORl 50p - 52283 32 3 B 
Ml 9539 40 40 2 5 5 8 50 6 
ELF UK PLC 12 '4% Ura Ln Sft 1991(Rag) - 
£106% (27*88) 

Great Western Resources tncCtess A She of 
Com Sft NPV - 125 (26*88) 

Mobil Corp Shs at Cara Sft 82 - £23% 

She! TrarapartATradingCo PLCOnf Shi (Br) 
25p (Cpn 1781 -1021036 
5%% 1st PrftCum)£l - 54 05*88) 
TotaZ-Compagnta Franeatee DraPatrotas "B" 
ShsFRSO - E338%49 


Property No. or tmgmtae mciudedB74 

Allied London PropenM PLC6%% Cnv Ura 
Ln Sft 1999 - £210 

Bradtoto Property Trust PLC 10K% Cum M 
£1 -130(26*88) 

Britannia Group PLCOrd Sp - 103 8 7 
Capital A Counties PLCS%% Cnv M £1 -93 

9%% 1st Msg Deb Bft 2027 - £83% % % 
% TL * * 

Chartwood ABence Wga Ld8*% 1« Mtg 
Deb Stk 95/98 - ES5 07JeBS) 

7%% Ura Ln Stk 50p -30 07*88) 
Chestorflaid Properties PLjC5^5%(Nei) Cm 
Cun Prf £1 -91 305*98) 

City See Estates PLC 7% Cm Ura Ln Sft 
2005/06 - £104 

Estates Property tavestmert Co PLC7X% 
Uns Ln Stk S&B2 - £83 (26*88) 

Great Portland Estates PLC&S* 1st Mtg 
Deb Sft 2016 - £91% 06*88) 

Green Propmty Co PLCOrd *£028 - «1.1 

BMhmn Securfttea Ld6K% 1st Mtg Dab 

G»MCM&oijpnci2^. Ura Ln Sft 
90/92 - £103 02*88] 


Heusraa e on Wrap tow&Dev Corp PLCOrd 25p 

-5706 . 

1 PLC 10%% 1st Mtg OBb 

"gffiftodM 

2012 £1-74 

land Securtara PlCfl*. 1st hOg Dab Sft 

% 7 


%K 


Ho. Of 


ndix 

inckided667 



ondonBPrw Shop Ceiwsa(l«fg8jPLC10% 

let Mtg Deb Sft 2038 - E93%> %**% 

orxton County FTOa. A Lees. PropB%% 1st 
Mtg Dab Sft B6/95 - £75 06*80 
7*% let Mg Deb Sft 91195 - £83% 

PLC10% let Mtg DM Sft 202B 

JaflH 

Sft 2018- £108% 9 



M» Deb Sft 2016 
BPCPLC9%% 1M Mtg Deb Sft 

10%% 1st Un DM Sft 2024 - E104N4P 

%# V# 

12% 1st Mm Deb Sft 2017 -£112nL3% 
8% Ura Ln Sft 200005 - £80# 

B%% CmUntUiSHr 9SCOOO - £137 

rraeJLdOroXSp - 


1 Prf El - 911 

FtaadroyPrcperty Corp^PLC 9^ % lat Mtg 

RpelHHgi PLC52S% (Net) Cm Cum 
Non-Vto M £1 - 114 4 
0%% let Mtg Deb Stk 2011 - £94% 
Reaebie Properties PLC 2Sp - 950 08*80 
Rmahaugn Greycoat Estates PLC11% 1st 
M« Dab Sft 2014 - £10146 %«• 

Rush A Tompkins Group PLC7^% Cm Cun 
RedPrf El -12023 

Samuel Properties PLC 11% 1st Mg DM Sft 
2016 - £100% 07*881 


1U Mta Deb Sft 2016 - £95% 05*88) 
iwn A uty Properties Ld8% lat Mtg DM 
Sft 88/93 - £83% 02*88) 

6%% 1st MQ Deb Sft 8904 - £85% 
(27*88) 

8% Uns Ln Sft 97/99 -£74% 



PLC 10%% lat Mtg 

7 ( : 

-El 62 


fetes C*y ot London Properties PLCOrd 
25p - 1649 8 9H3 70 .17 
Wnhb( Joseph) PLC7%% Cum Prf £1 -BSM 

Plantations 

Ng of Imrgains hdufadO 


te PLC 5p -4006*88} 
ChBngton Corporation PLC8%% Cura Red 
Prf £1 - 98 06*88) 

Dwftip Ptantaftme Ld6% Cum m £1 -54 


taeh Kenneth Ka)mg Rubber PLClQp - 
£2K# 

Ruo Estates Mags PLC 2Sp - BOO 06*88) 
Singapore Pam Rubber Estates PLCStk 5p - 
47 02*88) 

Western Dooera Tea Ktdgs PLCOnf El - 
700 30(25*89) 

Railways No. of bagura inctodeda 

Canadian Psdflc LdOrd (tea UtnXbitarch 
traraf)of NPV -£8% 92 
New Bnaiawkfc Rsflwey CoParp 4% Cora 
Deb Stk(ka Gnf by GPj - £38 (25*88) 

Shipping No. or bnrgmne mcSudntM7n 

PerdnaUar A Oriental Steam New Co5%Cum 
PW Sft -£46 07*88) 

Warrants to purchase DM Sft - 130 
3%%DobStt(PBip) -£31% (27*88) 
Tunbufl Scott HeMngs PLC Nor v.-AXkd £1 
-375 07*80 

Utilities No. cfbargatas Inctodsd13 
Americ a n k ih/ nwet l on Teehn. CorpSha at 
Com 8ft $1 - 588% (25*88) 

Burton Transport PLCDfd ifiOp - 612 25 
(25*88) 

Bristol Channel Ship Repeksra PLCOrd IQp 
-11% 23 

GN Qraot Nknac Hdg LdOK54 (Br) (Cpn 12) 

- £9 023747 06*88) 

DK90(Br) (Cpn IQ - £14 5C3B578 
06*88) 

GTE CorporattonCom Sft $0.10 - $8640377 
06*88) 

Mer^OKka A Harbow CoCombtaed Unka 

3%% Red DM Sft 79fl6 - £75 0S*88| 
3%% Red DM Sft 78/89 - £77*V 
6%% Red DM Gft SG/9B - £88 07*88) 

IIS WESTJncShe ol Cora Sft of NPV - 
561% (25*88) 

Water Works 

Ha 0 betgstaa taefufeda 

Bristol Watammka Co 
-£1009 

4% Cora DM Stk tad -E38 
Chaster WStaraorka CoB% Red Prf Sft 1992 
-£90(22*819 

8% Red Deo Sft BB»4 -19707*88) 
east Antatan WStar Co3i%(Fm/y S%)Od Sft 

- £130 (26*88) 

9% Red Dah Sft 92/94 - £93 02*88) 

East Surey Water Go7% Rad Dab 80c 88/91 

- £87 07*88) 

Esatu Water C0&5*(FUy 6*>)Prf Stk - £42 
08*88) 

8% Rad Prf Sft 1989 -£10202*88) 

7% DM Sft 87/88 - £98* (25*88) 

10%% DM Sft 94/96 - £98% 05*88) 
Mustang A District Water Co4B%(Firty 
7%)Max New Ord £10 - £25 06*88) 
iMUfntt 7%JMax Ord (1963 Isa)£i0 - 
£25 (7 W W ) 

Hartlepcwta Water Co35«<FMy 6W)Mn Ord 
Sft - £120 (26*88) 

Mkf Kent Water Co3S%(Fnity 5%)Cona Prf 
Sft -£40 06*88) 

Uhf-Soulham WBter Co 10% Red DM Sft 
95/98 - £97 (26*88) 
tfkf-Susaex Water CoiO% Rod DM Sft 
2013/17 - £96% 06*68) 

T 1% Reef Deb Stk 2912/18 - £700 
(22JaB8) 

toweasae A Gateshead water Co 4 9%ffh4y 
7%)M» Ord Btt(1BB8) - £1B(M 
13% Red Deb Stk 1984 - £111% (22*88) 

M% Deb Sft 1992 - £113 (22Ja88) 
Rtokmerowonh Wear Co4% Cora oeb Sft 
-£33 06*88) 

South Stafford shi re WawmrortM Co8%% 

Red DM Stk 96/2000 -£91% 2 
Suratarioitf 6 South Snfefds Water Co 
-£180 07*88) 

Tanking Hundred W a terworks Co42*<Fmiy 
6%)Prf £10-800 06*881 


AmBnt /nwmmiorat PLC9% Cm Ltae Ln Sft 

1996 - £88% 06*88) 

Avesoo PLCCun IHg Cnv Rad Prf 1997 Ip - 

Ct^jow PLC7.79*. Cue Cm Red M £1 - 

Gnunphom PLCOrd 5CB — £95 02*80 
EeoDrtc Hokangs PLC 12%% Cm Una Ln 9ft 
88/90 - EGO 

Mew PLCOrd 2Sp - 215 (26*89) 
HBtne/d Estetea PUJOrd 10P-112^*M) 
ttoMDM Brewery PLC 'A* Urn Wg Od 25p 

Hon^rGroup PLCOnf 5p - 138 (26*88) 

Johnson Fty PLCOrd 10P -87 

Ueidprint PLC New Old Ip (Fp/PAL-10/2JB8) 
- 39 40 

PMhtlmfera Group PLCOnf 6p - 24 5 6 
Rend cw orth Truer PLC 7% CUm Cm Red Prf 
£1 -858 07*88) 

RMte PLC5.12S% (Nat) Cnw Cum Red Prf Cl 
-755 

ftoes Coneuner O e ure rts s PLCOnf IQp - 
155 (26*88) 

Shnm & Law PLC65% Cum Rad Cnv Prf 
10p(M Pd-3/2/88) - 59 
Sateen Prmftica PLCOrd lOp -75 
Travten HokSngx PLCOrd lOp -61 (Z7JB80 
URS tatemettinal tncShs of Com Sft 50-01 
-53 

Wtewre Systeme PLCFfaeod Rate Cm Cura 
Red Prf 2p -113 5 06*88) 

Yahrarton tow estmen tt PLC8% Cnw Uns Ln 
Sft 1997 -ESOta 


The Third Market Appendix 

No. ol bnrpako tactufedOa 

Norton Group PLCOrd 5p -25% 68 9 30 


RULE 535 («) (a) , t 

Bargains marked hi seamies wfcefe’ 
' al market is oatsUe the UK and 
, - of Ireland. Rnebtlan has not 

teen granted in London aod dsaJbgs 
are not recanted In the Official List. 

ACI IUL A53S38 C27/U 
Abrrtorfr ASS.4.05 
Ahtttai- Price £11-2 (2Sm 
ACM EX HotSn^S 100 

Aunt Saurbki A50J 05 JL512 

Amadl A56.939 (2771) 

America B^rrldc RneurtK Corp CBM NPV £10% 
HWZ49SBCS25L175 

Aran Dcpirtmera Slnras 680 
Amsterdam Ractenbm Baak FL552 (27/1) 

Applied MapM/cs Carp Sill,* 0201 
Appelated Mangsnesr Mina si 5A £Z7>3 8149 
0501 

/hBL Fauxtakw in 40 

ATOLNI& Css 32*30 

AasL Pacific Resources A$0^29 

CSJr. (Thomson CS.FJ FR12S-K4 (25/1) 

Cqir Range (M 15* (26/1) 

Central Norsrmaa Geld 

iW *i rw.,1 OB', 1 11 ? 

ChurcfeOI R«om2KW AS0J5 (260) 

Conor Aisl 3 (Z7/1) 

Cm. ftesuncK A50.029 07/1) 

Dnrimunent Baefc e( Staveero 8$9.7 (220) 
Dcwrx AS0.4 

Do Pom SaO-2S ( 80S4 ( BO.b65 
EraHu Slhwr HU 2279(260} 

FrraSote Cons Cokt Mina 615* 

GatoMb Miuerab AJ035 
Crcrawood Resources 9% (27/1) 

Croupe Bnac/ln Lambert BFR2474 
Haoma North West S3 
Harlaod (Jobe H) Co £10.95 (22/1) 

KarizM Pacific AW.415 (2501 
Hunter Recourses 23* AS0302 
taduslrie-Werfce Karisrohe-Ainsbarg 0I1171J 
Japan Air Lines Co Y1313&SSS* 

JanSpe Securittes 79 (27/1) 

1 (Darid) 210* 0671) 


KaflmanM Corp 602 Q6/1) 
Kalin Malaysia T 


1 Old 20* 


Loral Corp a 7 Tb (27/1) 

MabqrsUn A/riioe System 102$ 

Maorohita Elatric IMstriai $172 V2210 (27/1) 

Mkf-Eaa Minerals 17 

Naderal Electronics (Corooftteted) 6$ 

Natfonale Hedcriarrin. CVA £143^*37 F14765 
Nexa Resourses 105*100 
North FRndm Mines AS5.88Z 
Ocean Rcsoma 35 (22/1) 

08 Search 27*310 

PWarafian PKiutam £1175* (2201 
Petra Energy ASOjMI 
Pioneer Electronic T2665* 

Pweteon 90tj* AKL28WL3*2J9e 
Pretoria Portland Cement 250* 

Qaaker Slate SL6W >25a> 

Rtgal Holeh Ihldgs) 15(22/1) 

Rarer Gram $53^25* £291e (270) 

Itoyex Gold MMng CS4.9* 

Setangor Conrans M$2J3 
Seteormatrc Elearanlcs CTl, 

Service Cerp let £13. 4* (2SV 
Sky Line Eroiorta 5M 

Sadete Naboaale EX Anntohr FR241*240J43 
Saaora Cold 342*347 (26/D 
Seme Penter FR495 
SouUnat Grtd mtaa 5 AS009L (270) 

Sub Hwg KN Properties HKRL7* (270) 

Teigrt PetroleamU 
Term Resauna 4 

Vemnigtag Relractortes 200 RUb (20) 
Victoria ErotertOlw ASQ101 (27/1) 
vmage Main Reef 100* R5>a 070) 

IMaa Minerafs 18* 

Westfield Minerals US (270) 

Wharf Hides HKS645* 


RULE 535 (2) 

Applications granted for specific 
bargains in se ewrffies ac t Bstad hr atg 
c wfianpo 

futons & Co. £1550 
Am Street Brewery 680,90 
Bohan House km. . 


Canran U. 3 (270) 
1410(26/1) 


Gale (George) 381 

■y Gas Litf* 3% Cum. Pit 27 (220) 


Crihecu / 

Channel Hauls 170 (220) 

Channel Island CommunicailaB 450 
Fredericks Place hblg 
Da Can. Dsfd. 5ta 

, l».90 

Jersey Sai l 

Jersey New Waterworks 10% HM Date Bft. 98/ 
90 £98 (22/1) 

Kunick Leisure 40,1 (260) 

Le Ridies Stores «M,3 (270) 

Manchester Utd FC 410 (260) 

Rangers FC £13 (260) 

Stephen) Neeme 445,50 (260) 

Southern Newspepen 300 
Spencer (Aberdeen) 55 (220) 

Star Offshore Senfces 151 
Sutton Harbour Improvement 420 (220) 

Weetablx A 375(250) 

W c lre mam p to u Racecourse 260 060) 


Hp Ramftutan of Ae (Hoc* eacbanga CouteO 


NEWPORT 

. The Financial Times proposes to 

S ublish a Survey on the above on 
IONDAY 28TH MARCH I9S3 
For a full editorial synopsis and details 
of available advertisement positions, 
please contact: 

CLIVE RADFORD 
on 0272-292565 
or write to him at 
Merchants House, Wapping Road, 
Bristol, BS1 4RW 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 



TEESSIDE 

The Financial Times proposes to publish a Survey on the above on 
WEDNESDAY 24TH FEBRUARY 1988 
For a full editorial synopsis and details of available advertisement 

positions, 
please contact: 

HUGH WESTMACOTT 
on 0532-454969 
or write to him at: 

Permanent House, The Headrow, 

Leeds, LSI 8DF. 
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Life 
for all 



0800 

_ 833383 

your ^ lLdl6ne- sw£i fewab fa* 

commercial property needs 


FINANCIAL TIMES 


ft 


Saturday January 30 1988 


Balfour Beatty 


for Refurbishment 

0932-231055 

A BtCC Company J 


NFC plans November flotation 


BY KEVIN BROWN, TRANSPORT CORRESPONDENT 


THE BOARD of the National 
Freight Consortium, the 
employee-owned transport and 
distribution group, is to go 
ahead with plans for a stock 
market flotation. 

Sir Peter Thompson, the NFC 
chairman, is expected to 
announce the decision on Tues- 
day, when the group will reveal 
a big increase in profits for the 
fifth successive year. 

The recommendation will 
require approval by NFC's 

35.000 shareholders, including 

22.000 employees, at the 
annual meeting in Blackpool in 
late February. Details of the 


flotation are still being worked 
is tnc 


out, but the board is thought to 
have pencilled in November as 
the most likely date. 

Several options have been 
considered, including a 


straightforward application for 
a listing for the existing shares. 
Such a move would be possible 
because NFC's unusual share- 
holding structure would meet 
Stock Exchange requirements 
that quoted shares should be 
widely held. 

However, the board is more, 
likely to use the flotation as an 
opportunity to raise additional 
capital by issuing new shares. 
This would imply some dilution 
of the existing employee hold- 
ing of about 83 per cent, but 
the issue would be structured 
to maintain more than half the 
stock in employee hands. Insti- 
tutions hold about 17 per cent 
of the existing stock. 


An opinion poll carried out 
for the company last year indi- 
cated that flotation was 
favoured by 50 per cent of 


shareholders, representing 
about 70 per cent of the stock. 
Research for the poll was car- 
ried out before the stock mar- 
ket collapse in October and 
enthusiasm is thought to have 
waned slightly since then. 

The board is understood to be 
planning an information cam- 
paign to explain to sharehold- 
ers the advantages of flotation. 
This will stress NFC’s require- 
ment for access to new capital 
to finance continued growth. 

NFC shares, which are traded 
quarterly at valuations set by 
stockbrokers Phillips and Drew, 
were marked down at the last 
dealing day, from 135p to 
1 17'/sp, in response to Black 
Monday. This is 47 times the 
value of the initial SI shares, 
after accounting for a series of 
bonus issues. 


The average initial invest- 
ment of £700 is now worth 
£32,900 and the value of the 
company has increased from 
£8m to just under £3S0m. 

Phillips and Drew values NFC 
at a discount to the price com- 
manded on the Stock Exchange 
by similar companies, indicat- 
ing that the shares could open 
at a substantial premium. 

NFC was sold to an employee 
buy-out consortium led by Sir 
Peter Thompson in 1982, as 
part of the Government's priva- 
tisation programme. 

The group reported pre-tax 
profits of £37m in 1985-86, 
compared with £10m in the 
first year after privatisation. 


Interim profits were^up 27 per 


cent in the first half of last 
year, to £ 16m, and the full year 
result is expected to show a 
similar increase. 


Bank set 
to continue 
with gilt 
auctions 


By Simon Hdberton 


THE BANK of England appears 
set to continue with the US- 


style auction system of selling 

fol- 


British Government debt 
lowing an endorsement of the 
method from senior representa- 
tives of the market's 24 pri- 
mary dealers. 

A final decision on the auc- 
tion system will await consulta- 
tions between the Bank and the 
Treasury but it is thought the 
Treasury is likely to be in 
favour of continuing with them. 

Two senior Bank officials met 
the primary dealers on Thurs- 
day night. The dealers voted by 
a substantial margin to con- 
tinue with the auction system. 


At the meeting the Bank 
iispli 


made clear its displeasure with 
recent press reports that it was 
not in favour of the auction 
system. Although it did not 
make any statements of its 
intentions, dealers said they 
were left in no doubt that the 
Bank wanted auctions to con- 
tinue. 

Auctions are not, however, 
expected to shoulder the major 
burden of the Bank's funding 
requirements in the foreseeable 
future. They are seen as a use- 
ful addition to its existing fund- 
ing techniques. During the cur- 
rent financial rear three 
experimental auctions raised 
£2.8bn compared with more 
than £10bn through tap issues 
and minimum price tenders. 


Although the dealers voted in 


iey 

the Bank to consider the issue 
or underwriting future auc- 
tions, and delayed settlement 
for primary dealers who partic- 
ipate in auctions. 

The Treasury vetoed under- 
writing when auctions were 
first discussed early last year 
because it did not want to 
increase the cost of selling Gov- 
ernment debt by paying fees to 
underwriters. 


The decision of the dealers to 
seek the continuance of the 
auction system seems to repre- 
sent a surprising change of 
heart by market makers who. 
only a few weeks ago, were 
suggesting it had failed and 
that the Bank's other methods 
of funding - tap issues and 
minimum priced tenders - were 
a more efficient and less dis- 
ruptive way of issuing gilts. 

With the exception of the 
first auction in May, the experi- 
ment was widely viewed as a 
failure. The last auction, earlier 
this month, was covered only 
1.07 times, compared with an 
average cover of 2.5 times for 
auction in the US bond market. 


Britoil’s hopes of fending off 
hostile BP takeover bid fade 


BY STEVEN BUTLER 


BRITOIL'S HOPES of finding a 
“white knight" to save it from a 
hostile takeover bid by BP 
appeared to collapse yesterday 
when Atlantic Richfield, the US 
oil company, said it was now 
committed to sell its 24 per cent 
stake in Britoil to BP. 

Arco also said it had added to 
its stake in Tricentrol, the inde- 
pendent British oil company, 
taking it to 14.8 per cent, and 
that it was considering whether 
to launch a full bid for Che com- 
pany. 

The sale of Arco's Britoil 
shares would give BP a major- 
ity 54. per cent stake in the 
independent British oil com- 
pany, virtually eliminating the 
possibility that Britoil would be 
able to convince another bidder 
to ride to the rescue with a 


higher offer. 
Britoi 


ritoil yesterday urged share- 
holders to take no action on the 
BP offer pending a meeting of 
the Britoil board on Monday. 

BP's majority stake in Britoil 
will not give it automatic con- 
trol of the company. This is 


because the Treasury has 
vowed to use the voting rights 
associated with its special 
share to preserve Britoil's inde- 
pendence, so long as it remains 
in the “national interest” to do 
so. 

The Treasury yesterday con- 
firmed that it would now 
embark on discussions with BP, 
and separately with the Britoil 
board, about how it would exer- 
cise its voting rights. 

BP has said that its bid for 
Britoil is not contingent on the 
outcome of any discussions. 
This raises the possibility of BP 
acquiring up to 100 per cent of 
Britoil shares without being 
able to appoint directors to the 
board. * 

Arco's announcement evi- 
dently caught Britoil by sur- 
prise. Only a day earlier, Britoil 
had issued its defence docu- 
ment and had said it was in 
talks with another company 
which had a "fair chance* of 
leading to a rival bid. 

If Arco launched a full bid for 
Tricentrol. Elf Aquitaine would 


be free to increase its offer for 
the company. Elf, which now 
holds 8.03 per cent of Tricen- 
trol, posted a final offer of 
160p per share on Thursday. 
Analysts were divided over 
'whether Elf would be willing to 
bid higher than 180p - the 
price at which Arco had pur- 
chased Tricentrol shares. 

Tricentrol yesterday 
strengthened its effort to 
remain independent with the 
signing of a £300m finance 
package with Manufacturers 
Hanover Trust aimed at sup- 
porting its exploration and 
development activities. Tricen- 
trol shares went up 8p to close 
at 195p. 

• The Bank of England said 
yesterday that 10,969 accep- 
tances, amounting to 38.58ra 
shares, had been received for 
its buy-back scheme of partly- 
paid BP shares, which dosed 
earlier this month. A total of 
2.1 bn shares had been sold. 
Most of these have been pur- 
chased through the market by 
the Kuwait Investment Office. 


Hong Kong projects launched 


BY DAVID DODWELL M HONG KONG 


MR u KA-SHING, who heads 
four of Hong Kong’s leading 
companies, yesterday unveiled 
two of the most ambitious hous- 
ing projects ever launched in 
the territory, together costing 
HK$7.8bn (£568.7m). 

The developments, which will 
involve relocation of oil and 
power generating installations, 
amount to a vote of confidence 
in Hong Kong's future by the 
territory's most formidable 
business figure. 

The projects follow a tangled 
land swapping deal involving 
30 agreements between the 
Hong Kong Government, Shell 
Oil, and six companies. 

A number of areas blighted 
by industrial use will be 
improved significantly by the 
developments, which will pro- 
vide momentum through the 
1990s to a construction indus- 
try that is among the busiest in 
the world. 

The deal involves land at Cha 
Kwo Ling, near Kaitak airport, 
and on the Ap Lei Chau island, 
to the south of Hong Kong 
island, and Tsing Yi island, near 
the Kwai Chung container port 

Shell is to close oil installa- 
tions at the first two locations, 



moving them to Tsing Yi along- 
iwned by Mobil 


side facilities oi 
and Hongkong Oil. 

At the same time Hongkong 
Electric, monopoly supplier of 
Hong Kong island, will 


power to 


shut a 750 megawatt power sta- 
tion on Ap Lei Chau and relo- 
cate the plant on the more dis- 
tant Lamina Island, where it 
has its main installation. 

Land cleared by these moves 
will allow Cheung Kong, Mr Li’s 
property holding company, to 
join Its sister companies Hutchi- 
son Whampoa, Cavendish Inter- 
national and Hongkong Electric 
in two developments that will 
house a total of 70,000 people 
in the mid-1990s. 

The 21% acre development at 
Cha Kwo Ling will be finished 
in 1993 and will cost about’ 
HKSSbn. The remote industrial 


area will be transformed in two 
years by the completion of 
Hong Kong’s HXS3.4bn second 
cross-hatbour tunnel, which 
will emerge there to quicken 
road and rail access to the cen- 
tral business district. 


The Ap Lei Chau housing 
development “will be one of the 
biggest and most prestigious" in 
Hong Kong, the company said 
yesterday. It will cost about 
HKS4.8bn and is expected to be 
complete by 1995. 

Shell plans a HK$1.8bn depot 
on Tsing Yi island and expect 
this to be in operation by 1991. 


CHIEF LONDON PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Indicated) 
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Aflted-Lyons . 
BPBlnds. 


Gated Wtoetes. 

Emess 

Fisofu. 


Guinness. 


Haynes Publishing 

London <ft Manchester — 

London International 

Plumb Hkta. 

Pttklntl 


Potty Pa* i 

Rosehaugh . 


Share Aug Sums. 


1 



Stanhope 

_ 199 

+ 

17 

351 

+ 

7 

Sun Alliance 

-. 806 

+ 

18 

259 

+ 

9 

Tarmac 

_ 239 

+ 

7 

370 

+ 

17 

fried Lyle 

_ Slfl 

+ 

15 

415 

+ 

15 

Tricentrol .. 

_ 196 

+ 

8 

267 

+ 

8 

Warertey Camera! 

_ 500 

+ 

57 

293 

448 

+ 

+ 

7 

20 

Wigfalls 

__ 214 

+ 

35 

239 

* 

17 

FALLS 



239 

+ 

11 

Dubllier 

_ 132 

- 

8 

206 

+ 

13 

Finlay (Jaa.) 

— 92 

- 

5 

289 

+ 

9 

Hall (Matthew) 

- 123 

- 

34 

635 

+ 

30 

Sandard Chartered — 

_ 585 

- 

15 

35 

+ 

35 

Wholesale Fittings 

_ 430 

- 
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German nuclear plant 
plans ruled invalid 


BY DAVID MARSH IN BONN 


WEST GERMANY’S plan to 
build a DM6.4bn (£2. 15 bn) com- 
mercial nuclear reprocessing 
plant to separate plutonium 
from burnt reactor fuel suf- 
fered a setback yesterday when 
a Munich court declared the 
development plans invalid. 

The derision opens the pros- 


The plant, a symbol of efforts 
by the Federal Republic’s 
nuclear industry to catch up 
with Britain and France, has 
been surrounded by contro- 

" j ? j . j _ 


versy since DWK decided to go 


pect of a further long period of 
ver the fi 


legal wrangling over the future 
of the plant, which was due to 
be built by 1996 at Wackers- 
dorf, a rural area of Bavaria 

In a suit brought by a local 
farmer, the Bavarian adminis- 
trative tribunal ruled that the 
planning provisions failed to 
guard adequately against dan- 
gers caused by radiation. 

The ruling, which took 
nuclear supporters and oppo- 
nents by surprise, was wel- 


ahead with work at the site 
1985. The aim of the project is 
to produce plutonium arid re- 
useable uranium which can be 
separated from waste products 
and burned again in reactors. 

The latest reversal comes 
amid a continuing political row 
over alleged irregularities in 
transport of nuclear waste, 
which are being investigated by 
state prosecutors. These allega- 
tions, focusing on the nuclear 
fuel company Nukem and its 
subsidiary Trans rraklear, have 


been used by nuclear opponents 
' ; Govern- 


corned by anti-nuclear groups 
ialDem 


and the opposition Social Demo- 
cratic Party. 

But the plant's operator, the 
Deutsche Gesellschaft fur Wied- 
eraufarbeitung von Kern- 
brennstoffen, said the decision 
would not stop construction 
because preliminary building 
work being carried out was not 
covered by the ruling. 

Mr Wolfgang Baumann, the 
anti-nuclear lawyer handling 
the suit, said the ruling would 
affect the approval procedure 
for Wackersdorf. 


to cast doubt on the 
xnent’s strategy for dealing 
with nuclear waste. 

Mr Hans-Jochen Vogel, chair- 
man of the SPD, which is call- 
ing for a gradual move away 


from nuclear energy, yesterday 
rer the nil- 


voiced satisfaction over 
ing and called on the Bavarian 
state government, as well as 
the ruling centre-right coalition 
in Bonn, to rethink its nuclear 
strategy. 

Government officials warned 
against hasty c o nclusions over 
the effects on its strategy for 
dealing with nuclear waste. 


Currie call 

to choose 
operations 
instead of 
holidays 

By Peter Riddel, PoMca! Editor 


A THREEFOLD and speedy 
increase in the size of the pri- 


vate health sector was advo- 
cated yesterday by Mrs Edwina 
Currie, the outspoken junior 
health minister. 

In a speech in Southampton 
intended to push radical solu- 
tions in the newly-launched 
government review of health 
provision, Mrs Currie suggested 
that people with cash to spare 
might postpone a second holi- 
day and use the money for a 
non-urgent operation - or they 
might put off decorating the 
living room and get their teeth 
done instead. 

’ People should be encouraged 
to think about choices in health 
care in place of what she called 
the present apathy factor, 
when people assumed free 
treatment. She frit they would 
also pay more attention to their 
well-being when their self-in- 
duced ill health was paid for by 
themselves, rather than by 
their neighbours. 

Mrs Currie said that if the 
gap between increased demand 
for health care and possible 
increases in public provision 
was to be filled, the private sec- 
tor would have to grow a great 
deal “It stands at about £700m 
turnover (a year) now. We 
could be asking it to grow to 
£2bn or more in a compara- 
tively short space of time.* 

If, in addition, the private 
sector was asked to take some 
of the existing public burden, 
“then we are talking about a 
thumping big growth the like of 
which we have never seen in 
this country before." 

Similar themes were devel- 
oped last night in Fambo rough. 
Hants, by Mr John Moore, the 
Social Services Secretary, who 
said the “searching review" 
ruled nothing out. In the 
short-term the aim was to 
improve value for money and, 
in the longer-term, to ensure 
that health care reflected what 
people wanted. 

Mr Moore said the Govern- 
ment wanted people “to feel 
free to contribute, if they wish, 
to private insurance - just as 
they are free to pay for private 
transport, or a telephone at 
home, or a foreign holiday." 


Continued from Page 1 

Masons 


ere lured to Japan by the high 
value of the yen. 

The EC delegation in Tokyo is 
investigating the problem with 


a view to making inquiries at 
Ministry, but a 


Japan’s Foreign 
ministry official yesterday was 
dismissed the issue and refused 
to comment. 

European diplomats in Tokyo, 
and the Japanese construction 
industry, are taking the matter 
seriously, however. Japanese 
imports of stone from Europe 
soared by more than 50 per 
cent last year to about 180,000 


tons. Portugal, the leading sup- 


plier, says Japan is the fourth 
largest market for its marble 
ana granite. 

Construction industry execu- 
tives say demand for high-qual- 
ity stone masons is so great 
that all stone sub-contractors 
are booked for the next two to 
five years. 

The workers they would like 
to bring in have all had long 
experience working for Japa- 
nese contractors overseas. 
Nonetheless, they have not yet 
been granted visas. 

Mr Michael Lake for the EC 
delegation in Tokyo said yester- 
day; “We are aware that immi- 
gration is a domestic matter, 
but the situation regarding sto- 
nemasons is a bottleneck which 
is choking the flow of stone 
exports from Europe.* 

Mr CamUo Martins de Oliv- 
eira, commercial counsellor of 


the Portugese Embassy in 


Tokyo, said: "These Japanese 
companies hire Korean workers 
overseas. There is no reason for 
not having the same workers in 
Japan - it is to the advantage 
of Japanese industry." 

Japan has one of the lowest 
foreign worker ratios among 
the developed countries: just 
0.7 per cent of its population 
are foreigners. Vest Germany 
has more than 7 per cent for- 
eign workers. 


*fn spite of its low ratio, how- 
ever. Japan is increasingly sen- 
sitive about granting more tem- 
porary work visas . . 


Continued from Page 1 ■ 

Hopes fade 


spending on agriculture oinkr 
control and put an end to the 
problem of surpluses”. 

However, British officials 
conceded privately that, with a 
French presidential election hi 
the offing, Paris could not be 
expected to move far on the 
most contentious remaining 
issue - constraining cereal 
prices and production. 


Nor is there much hope that 
in London 


Mrs Thatcher’s talks _ 
next Tuesday with Mr Helmut: 
Kohl, the West Gentian Chan- 
cellor, will untie the Gordian 
knot. 


THE LEX COLUMN 


The Budget easts 


a long shadow 


Yesterday’s reminder from the 
Governor of the Bank of 
England about the pressure for 
higher interest rates made no 
impression either cm gilts or the 
money market.. There is no 
question, though, that the inter- 
est rate outlook is still the main 
preoccupation of the markets, 
equities included. A consensus 
is emerging that base rates are 
likely to stay steady until the 
Budget, but there is no agree- 
ment at all on what happens 
then. 

Internationally the drift in 
the past week has been down- 
ward, with modest cats in 
European rates and a jump in 
US bond prices cm the argument . 
that the latest US GNP figures 
point to a slowdown this year. 

Domestically the markets 
took heart from their own 
robust reaction to the distinctly 
poor December trade figures. 
For gilts and equities this was 
not wholly circular reasoning; 
both took their cue from the 
foreign exchange market, which 
appears to have held op on the 


‘FT Index rose 5.7 to 1435.7 


the S335m Standard paid for 


the bank just 12 months ago. It 
-- - • ' roflt' — 


Interest Rates 
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is able to claim a book profit on 
the deal, but only because it 
has already written off the con- 
siderable goodwill on the pur- 
chase. The small print of the 
deal also Brils to reassure: Citi- 
corp appears to have turned its 
nose up at pert of the Arizona 
bank’s loan portfolio, with the 
result that Standard is retain- 
ing 8245m of loans along with 
its corr e s pond ing provision of 
$I5m. 

Meanwhile, the deal brings 
Standard only a pigeon step 
towards its goal of a strong bal- 
ance sheet, it will take the sale 
of Union, to put its equity to 
assets ratio on a par with the 
big four, and even then it may 
find itself at the bottom of the 


slightly dubious premise that 
with 


consumer spending slow- 
ing and a cautious Budget in 
prospect the balance of. pay- 
ments cannot get any worse. 

In seems, in fact, that the 
Budget is casting its spell over 
the markets already. It may 
well be that an imminent hike 
in base rates is not on; the 
authorities would probably like 
a couple of months’ more data 
on the real economy after the 
crash, and sterling - despite 
the trade figures - is still hold- 
ing up against the D-Mark. 

After the Budget, the pessi- 
mists argue, the authorities 
may feel like retreating to a 
base rate band between 9 and 
10 per cent, as a compromise 
between what the economy can 
bear and what the markets 
need as a guarantee against 
inflation. Alternatively, if Mr 
Lawson can-come up with his 
expected surplus and the dollar 
is by then on another down- 
ward leg - which is not implau- 
sible - there might just be room 
for an interest raze cut. 

\ Meanwhile, equities are 
parked very much oir the side- 
lines; despite a slight upturn in 
the past two days, volume has 
been ominously low for most of 
the week. Barring external 
stimulus or a sudden explosion 


likely, however, Arco reaso n ed 
that the risk was negligible of a 
rival bidder with £3bn to spare 
suddenly emerging from 
nowhere. And now that it has 
shifted its attention to Tricen- 
trol, it may be keen, to tte.ti 
up as quickly as possible 


rankings when its weight of 
sh< 


bad debt exposure should 
demand it a place at the top. 


Britoil so as not to be seenjug- 


with the fate of two 

lea independents simulta- 
neously. 

One consequence of the deal 
is that the interests of Briton 
and Arco, its erstwhile friend, 
are the same again. Both are 
hoping that BP can be per- 
suade# to pay a touch more in 
return for an agreed offer - 
which must be worth something 
to Britoil's new owner given the 
existence of the golden share. 
To extract more money from a, 
bidder after its offer has gone 
unconditional would be a suit- 
ably unusual end to a most 
extraordinary .battle. V 


Super Bowl 

When evangelism and Ameri- 
can football meet on the turf at 
San Diego stadium tomorrow, 
the. fate of Wall Street will 
hang in the balance. As the 
rival Denver " Broncos and 


Washington Redskins gather 
‘ pray for the 
Super Bowl 


by a market desperately short 


of business, it could be a grim 

February. 


Britoil 

Arco’s decision to end the 
battle for Britoil by firmly 
pledging its state to BP might 
be interpreted as a triumph of 
impatience over greed. More 


Standard Chartered 

Standard Chartered’s sale of 
its choice US assets may not be 
the quick fix -to the bank’s 
problems that the-maricet had 
hoped for.. Standard has sold 
the fourth largest bank in Ari- 
zona at a more than respectable 
50 per cent premium to book 
value; but viewed from almost 
any other angle tbe deal looks 
less than a triumph. 

'Most worrying is the suspi- 
cion that: Standard derided to 
se& tiie Arizona bank indepen- 
dently from the larger -Union 
Bank of California because it 
was having trouble finding. a 
buyer for. the whole. The longer 
Union dangles unsold, the more 
optimistic earlier estimates of 
31 bn for both banks start to 
look. . 

While. Standard has extracted 
from Citicorp a decent premium 
to assets^320Qm-odd seems less 
of a victory' when compared to 


together today to 
outcome of the 
championship - under the spiri- 
tual guidance of coaches Dan 
Beeves and Joe Gibbs, both fol- 
lowers of tbe Rev Billy Graham 
— they may be unaware that 
they are about to make or 
break stock market fortunes. 
Unless tbe so-called Super Bowl 
Indicator skips - a beat, the 
' direction of the market for the 
next- 1 ^-months will be deter- 
mined by which team wins the 

rl i n m ptnnahlp. 

According to the Super Bowl 
theory, the market will rise if a 
team from the old National 
Football League triumphs and 
fall if one from the now-defunct 
American Football League wins. 
So this year’s bulls should root 
far the Skins, while bears 
should back the Broncs. If the 


bookies have gflt it right, Wall 


Street is in for another 12 
months in the doldrums: yester- 
day’s line from Las Vegas made 
Denver the favourites to win by 
Sftpoints. ■ 

As cranky market indicators 
go, few have proved more accu- 
rate than tius one: it has been 
right 19 out of the past 21 
years. But when it’s wrong, it’s 


really wrong: last January's 
Gi* 


New- York Giants win should 
have meant a strong market in 
1987. The way things are 
looking at the moment, the 
bulls’ best bet this year is 
either to pray for divine inter- 
vention, or hope that the Rev 
Graham is short of the market. 
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_• Our range is aWe to 
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weighted towards the security 
qf jtxed interest mvestment or 
ifiepraspecr of risng income 
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The FT is 10 0 years old next month. David Kynaston looks back 
on some of the memorable moments during its early years 


The men who mattered 


^inattrial & 



ms 



- HE history of the Financial 1 
Times should perhaps be 
-1945' and all that*" fori without 

-doubt, . Qua was the single most 

important date in its history'. It .was then 
that two. jather smaltaine, essentially 
City newspapers, the Financial News and 
the Financial .Himes,, ended almost 60' 
yearn of rivalry and .came .together to 
form; the modem FT, The 'chairman; the - 
managing diriecjor arvd the editor' of the." 
new paper alt carae from -the FN stable 
and its character, owed at least as much 
to the FN as to the old FT, which pro-, 
vided . ihegreater commercial clout and ■ 
the pink paper but relatively little else. 

It. was a merger that proved more jbril= 
liantly successful 'than anyone could" 
have' expected.- Circulation climbed- from 

51.000 'in 1946 ' to 122,000 by 1960 and 

197.000 by 1980; -it how stands, at a 

record 310,000. Editorially, the. new FT. 
soori-begahto transcend the' traditional 
concerns of fiiianjctal Joumalism and 
established first-rate industrial, labour 
and scientific coverage, ..the test arts 
page in the country _and, in' due course, 
unrivalled &re^: reportage. • . • 

Why: did .the world need -the Financial 
News, established* in 1884, and the' 
Financial Times, founded four - years * 
later? Essentially, because the City of 
London was -then at its height , as an 
international financial centre, the Stock 
Exchange was expanding rapidly, and 
the burgeoning investing and speculating 
classes had virtually nowhere to turn for 
information, advice and protection. The 
lane- Victorian stockbroker. took a largely : 
passive view of his responsibilities; while 
the only existing financial daily, the' . 
Financier, followed the example of the • 
‘money article" in- the main, newspapers, 
offering merely a flat and’ somewhat *nis- ? ; 
leading- record of the principal pride 
movements in the more traditional mar- 
kets, with minimal editorial comment 
and little hi the way oF genuine report- 
age.-: 

The Financial News changed all that: 
Known for its first five months as the 
Financial and Mining, News, it did much ' 
to pioneer coverage, of that increasingly 
important but far from respectable mar- 
ket. A mine might have been “a hole in 
the ground owned by a liar,* as the con- 
temporary adage went, but the FN saw 
no reason why such a source, of massive 
speculation should not be given full crftt 
cal scrutiny. The. new paper, offered - 
many-other services: tt pufiESfied the ^ 
most accurate' and 'op^to-date prices, 
from abroad as well as home; its market 
commentaries were both exhaustive and 
perceptive; its Answers to .Correspon- 
dents column provided individual invest- 
ment advice; and, taken as a whole, the 
paper was written trenchantly, following 
the American e^utiple omsciousty 
not. afraid of -the. lighter touch, ft was . 
fitting that in The Diary of a Nobody, 
published in 1892, Pooters irreverent son 
Lupin was “riveted to. the Financial 
News, "as if he had been’ a born capital- 
ist. - . . • •..•••: 

Perhaps, though, young Lupin read the 
FN fca; the dirt. Again breaking new 


soon after its Inception the paper 
‘ itself into a series of investlga- 
: as never before 
of the shadier side of what 
was still a largely unregulated City. Typi- 
cal was a run of articles called the Spi- 
der's Web and the Wasp's Nett, one of 
which in September 1887 said: “The late 
secretary of the bogus Northern Trans- 
vaal Mining Company, the chef-d 'oeuvre 
"of Mr" CW;: Perryman, alias Burch ell, 
alias Morris, -Stewart & Co n has started in 
business as Fagge & Co., stockbrokers. 
From what we know of Mr Fagge ’s previ- 
_ <ms financial operations, we should be 
'inclined to think that Mr Fagge is just 
..the sort of stockbroker to avoid* 

' - Fagge eventually sued for libel but the 
.jury accepted that Northern Transvaal 
had .been a bogus company, although 
Fagge dld get £50 for unfounded accusa- 
. tions .in the FN that some years before 
he had misappropriated church money. 
.There were many other victims of the 
FN's investigative claws during these 
barly years, yet pone successfully sued 
for libeL At one point, in answer to criti- 
cism, the paper magisterially if darkly 
. declared: “As to the way in which we get 
our news, that is our business. We do get 
It, and we pay for It, and we find that it 
pays us to pay for it, and to print it." 

The FT, pmk m hue from 1898 but 
red-blooded from the start, was prepared 
similarly to identify the villains of the 
day.. A characteristic exposure was that 
of a notorious company promoter, 
Thomas Fenwick; who during the 1890s 
registered companies at the rate of two a 
year, none of them ever paying a divi- 
dend Finally, in 1899, an article headed 
“Fenwick and the Pulpit* gave chapter 
arid verse about his fraudulent' plan to 
establish a new Christian newspaper, 
: involving duping no fewer than 184 non- 
conformist ministers in the north of 
England. Fenwick sued, but after the 
first day's evidence -decided not to pro- 
ceed with the case. 

On occasion, the FT's victims 
attempted more immediate measures of 
redress. One such was a repeatedly-criti- 
cised company promoter, Alfred Green, 
who. in 1889 strode into the paper's 
offices and hurled the editor-proprietor 
down a flight of stairs, leaving him with 
cuts, bruises, a strained wrist and a swol- 
len ifhumbi . 

'Who were these -fearless heroes of the 
fourth estate? Undoubtedly, the domi- 
jxsnt presences, bossing the whole show, 
were TJarry Usnaijel Maxks of the FN 
and. Douglas Gordon MacRae of the FT. 
Both were remarkable, larger-than-life 
; figures who combined flair and vision 
with sound , caramon sense and attention" 
to detail. ■; . 

- Marks,- son of the head of the Reformed 
Congregation of British Jews, went to 
New (Means when he was only 15 and 
proceeded to learn much in a variegated 
journalistic apprenticeship in the United 
States. He returned to London while still 
in his 20s, determined to introduce 
American-style financial journalism. The 
result was the FN, a venture that 
brought him considerable personal 
wealth. Vanity Fair in 1889 depicted 



Marks in his pomp: "He lives irr anything 
but Grub Street style at Loudoun Hall in 
St John’s Wood. He is fond of horses, and 
owns a promising colt, which lately 
began to carry his colours at Newmarket. 
He has a fine picture gallery, wears tight 
boots, suffers from the gout, and is fond 
of music. He cannot sing, although he 
sometimes tries to do so." 

Marks soon began to pursue political 
ambitions, becoming Conservative mem- 
ber of Parliament for St George's-in-the- 
East in 1895 and reputedly introducing 
to the House of Commons the joys of the 
double-breasted cream silk dress waist- 
coat 

MacRae was rather less worldly than 
Marks and altogether more straight 
up-and-down. A printer by background, 
his salient qualities were immense 
energy and obstinate self-belief , ignoring 
all who tried to persuade him in the 
early years of the FT that the paper was 
doomed always to be the poor relative of 
the FN. It was MacRae who had the 


imagination to turn to pink paper - one 
of the great marketing ideas in the his- 
tory of newspapers - and it was he who 
during the 1890s hauled up the FT to a 
position of parity with the FN.. 

The question must be asked, though: 
were Marks and MacRae reaUy such 
hfe roes o f modem journalism? The evi- 
dence is patchy and at times conflicting; 
but certainly there is enough to suggest 
that there was, especially in the case of 
Marks, an altogether murkier side to 
their activities. Such evidence first came 
out properly in public in 1890 after an 
American called George Washington But- 
terfield, who had come to England to 
raise capital for a Californian gold-min- 
ing company, sued the FN vainly for 
libel over a series of derogatory articles. 
In revenge, Butterfield then accused 
Marks of various misdemeanours 
C 'exploiting London after overdoing New 
York*) whereupon Marks, in a serious 
error of judgment, sued Butterfield for 
.libeL 


The case was heard at the Old Bailey 
and proved highly embarrassing for the 
music-loving man of property. For one 
thing it showed that Marks, while in 
New York late in the' 1870s, had had. an 
affair with a Mrs Koppel that might have 
produced a child (whom . Marks dis- 
owned) and certainly resulted in him 
booking a passage to England under the 
name of “Mr Henry.” However, it also 
revealed that in 1886 Marks had pro- 
moted secretly a worthless concern 
called the Rae (Transvaal) Gold Mining 
Company, before proceeding over the 
next year to advise FN readers to buy its 
shares while more or less simultaneously 
selling off his own through a variety of 
“dummy" vendors. “A very safe and 
remunerative investment* was one such 
piece of the FN's advice, but others 
abounded. 

The jury duly found for Butterfield - 
“A Perverse Verdict," according to the 
FN - and the press at large, even Tory 
newspapers, came down heavily against 


Marks, typified by the opinion of the 
Morning Advertiser that he was "wholly 
unfitted to conduct the business of the 
Empire or the City.“ 

Equally striking courtroom testimony 
some eight years later touched on 
MacRae as well as Marks. The occasion 
was the bankruptcy proceedings of 
Ernest Terah Hooley, whose audacious 
activities during 1896 turned him into 
the most famous company promoter of 
the age. During that year, he had suc- 
ceeded in bringing before the public a 
series of grossly over-capitalised new 


issues (including Bovril, Schweppes and 
Dunlop) and received consistent support 
from the financial press, especially the 
FN. Hooley's rueful evidence showed 
why. 

He said he had given many journalists 
inducements to provide favourable treat- 
ment but none as often as Marks who 
apparently received, in cash and shares, 
a grand total of £31,110, which must 
have paid for the winter's coaL As for 
MacRae he was, according to Hooley, 
‘the honestest man of the lot’ Qaughter); 
but there still emerged the mildly awk- 
ward fact that Hooley had bought a 
horse called Northallerton for £2,000 
and then given a one-third interest in it 
to Mrs MacRae. History does not relate 
how the nag performed. 

The final phase of this Invidious 
sequence involved Whitaker Wright, a 
celebrated financier whose sub-aqueous 
billiard room in his Surrey mansion 
remains a thing of fable. Wright's intri- 
cate but inherently unsound empire 
(again, much lauded by the press) 
crashed abruptly in 1900. In the subse- 
quent winding-up proceedings, Wright 
attributed his misfortunes partly to the 
way in which he had been obliged “for 
market purposes" to set aside shares that 
were sold first at an artificially low price 
to the gentlemen of the press and then, 
by pre-arrangement, re-bought by his 
company at a higher price. 

Asked if Marks had had a large portion 
of these cheap shares, he replied, to the 
usual laughter on these occasions: "I 
should think so." Soon afterwards, the 
committee of the Stock Exchange made 
its own investigation into these “press 
calls* (as they were known in the trade) 
and discovered not only that Marks and 
other FN journalists had been sweetened 
heavily by Wright but that even MacRae 
had picked up some 6,500 shares at a 
bargain price. 

Did such revelations matter? In a sense 
not for, granted the prevailing caveat 
ampler ("let the buyer beware") ethos of 
the Stock Exchange and its attendant 
world where, ultimately, it was each 
man for himself, they can hardly have 
been a source of major surprise — cer- 
tainly not to those in the City. Yet times 
were changing, especially in the wake of 
companies legislation at the turn of the 
century, and a rather cleaner era of 
finance was beckoning. 

MacRae died in 1901 and Marks concen- 
trated increasingly on his political activf- 
■ ties, earning a certain notoriety by being 
one of only three MFs not invited to a 
parliamentary garden party at Buck- 
ingham Palace. Yet, the positive journal- 
istic legacy they left was a strong one 
while the negative, venal side faded 
gradually, although not conclusively 
until after the two papers merged in 
1945. At this celebratory time in the FT's 
history, the names of these pioneers 
should be remembered with honour - 
although, sadly, they were not beyond 
reproach. 

• This article is based on David Kyn- 
aston's history of the Financial Times 
to be published by Viking on February 
IS at £25. 
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The Long View 


Fear and greed on the home front 


WHILE THE stock market takes 
a breather the UK housing mar- 
ket; it seemsr «tHl- 3tas the bit., 
between its teeth. House -prices 
rose ’15-20 per cent last year, : 
depending on which- buildings 
society statisticians you - listen 
to, and -forecasts of. 10-15 per. 
cent growth are common., 
ground for 1988. 

If there Is a bankers' Garden 
or Eden left anywhere in the 
world; it must be. the UK resi- 
dential mortgage business. Last 
year, a variety of building soci- 
eties, banks and other provid- 
ers shovelled out more than 
£30bn in net new lending,; . 
mostly on highly profitable 



The stock market crash 
threatens, if anything,' to rein- 
force the house, .lending boom.. 
Since. October, liquidity has 
surged back into the budding'' 
societies at the rate of Alter a 
month.' This Is enabling them ta 
accelerate their New Year lend- 
ing programmes and regain - last - 
market share. 

Despite the obvious m o n e tary 
risks in. this, with the rises in 
deposits sending the wider 
monetary aggregates balloon- 
ing, the authorities have mostly 
stood back. The Government is, 
of course, committed firmly to. 
wider home ownership. And 
there Is nothing so potent as an 
upward price spiral to suck 
newcomers into a market: But 
the same kind- of policy applied, 
in the equity market' to privati- 
sation Issues, in the interests, of 
wider share ownership, and 
ended eventually in a pile-up 
with BP. Is there' a risk of a 
similar hard landing in -the 
housing market? 

Already, there is a lot-of-fear 
as well as greed in the UKiresi- 
dentlal property market. The 
incentive for youngsters enter- 
ing it is not so much the pros- 
pect. of 'a quick gain as the 
worry that prices will be higher 
next year, or even next month. 
But in many parts of the coun- 
try the spiral has- now reached 
such an intensity that first-time 


Barry Riley looks; at 
thedizzy state of 
the housing market 
and concludes that 
while the cores are 
simple economically, 
the vested interest 
in high prices 
means that the v. 
political obstacles 
me daunting 
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was early in the early 1970s, 
when the market seriously 
over-reached itself. In 1982, the 
ratio was down to three. 
According to the Nationwide 
Anglia Building Society, first- 
the average house. The last time buyers are now actually 
time' the ratio was this high borrowing 2.7 times their 


buyers are being priced out of 
the market. - 
Purchasers are having to 
raise (in equity plus debt) four 
times the. average earnings 
head in order to afford to ' 
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income, the highest ever gear- 
ing. 

Now, it is often the case that 
by the time a trend in a finan- 
cial market becomes of serious . 
public concern, it has just about 
run its course; hence the view 
that when a rampaging bull 
appears on the front cover of 
Time magazine, it is time to sell 
Wall Street. Similarly, it can be 
argued that when a publicity- 
catching scheme is launched to 
offer cheap mortgages to Lon- 
don nurses, it is a sign that the 
market is on the turn. 

It is, however, very difficult: 
for a genuine price crash to 
happen in the housing market 
in Britain because households 
cannot shift between the owned 
sector and the rented sector on 
any scale. The rented market is 
simply not big enough. 

This can be contrasted with . 
Continental countries like, say, 
the Netherlands, with an active 
'rented sector where house, 
prices actually fell sharply in 
the mid- 70s. In the UK, the 
market simply stagnated 
because home-owners were 
unwilling to accept what they 
saw as cut-price offers. 

It should be noted, however, 
that roaring annual inflation of 
up to 25 per cent a year at that 
period gave ample scope for 
real prices to fall, even if nomi- 
nal values were sticky. A cor- 
rection now would inevitably 
take a great deal longer, with 
inflation much lower. 

At least the artificial support 
of mortgage interest tax relief 
on the first £30,000 is gradu- 


ally fading away through house 
inflation (the average 
er is 


price 

loan to a first-time buyer 
now £32,000) and the effect of 
lower tax rates. But, per- 
versely, the proposed new poll 
tax would tend to encourage a 
rise in house prices. 

To encourage the spiral fur- 
ther could become counterprod- 
uctive. For one thing, an over- 
borrowed electorate can impose 

severe restrictions on monetary 
policy. Should the need arise 


for a sharp increase in interest 
rates, the Chancellor could be 
inhibited by- the fear that the 
young adult age groups, which 
bear the full brunt of the finan- 
cing costs resulting from high 
house prices, would .Be 
squeezed and even bankrupted. 

But it is the Inheritance fac- 
tor which poses the more fun- 
damental problems. Until now, 
the spreading of wealth 
through tax-free capita! gains 
achieved from home ownership 
has been seen as a positive 
trend. Marketing analysts in 
financial services companies 
have been licking their lips at 
the prospects for sales of finan- 
cial products: according to a 
recent estimate by Morgan 
Grenfell, property inheritance 
flows are now- running at- some 
£7bn a year. 

The suggestion is that this is 
money freed from the housing 
market- But could it be sucked 
back in? There Is increasing evi- 
dence that young people are 
being forced to look to their 
parents for the capital to start 
them off up the housing ladder. 
The process is now being for- 
malised' through the guarantor 
mortgage, whereby the .equity 
locked up in a parent's house 
can be used to support the oth- 
erwise unsustainably large 
home loans extended to their 
children. 

Like all devices (including tax 
relief) designed to help home- 
buyers, this kind of mechanism 
will serve only to ratchet house 
prices up further. But another 
snag is that children who, for 
one reason or another, could 
not enlist the support of par- 
ents would not be able to enter 
the housing market, at any rate 
in the more popular areas of 
the country. 

The cures are simple econom- 
ically, including encouragement 
of a rental sector and relaxing 
controls on new building. But 
the vested interest in high 
prices for residential property 
is now on such a scale that the 
political obstacles are daunting. 


§ 



Since 16th October the FT All Share Index has 
dropped by 23%. But before you decide investors don’t 
stand a fighting chance, consider this. 

Back in 1974, when stocks and shares were dropping 
fester than you could say 'bear market Foreign & 
Colonial investors didn’t just make it through. In the 
long term they profited 

Our battle plan then was to take advantage of the 
situation, cautiously investing in companies big and 
strong enough to survive the slump. Who ever made 
money buying at the top of the market? 

Our decision paid off £300,000 invested in GEC 
towards the end of 74, for example, was worth over 
jG 3 million just 6 years later. 

Now were cautiously buying equities; If you. want to 
do so too you can invest in The Foreign and Colonial 
Investment Trust Savings Plan from X250, or build up 
a holding from £25 a month. 

Either way the current commission rate is only 
0.25% compared with normal stockbroking rates 
of 1.65%. 

So before you desert the stockmarket, get in touch 
with Foreign & Colonial. 

Right now the reasons to join are legion. 


I 


Few further information on The Foreign and Colonial Investment Trust 
PLC. dip this coupon and tend it to: Eleanor Brett. Foreign & Colonial 
Management Limited. 1 Laurence Pbuntncy Hill. London EC4R 0BA. 
Or telephone (On 623 4680 (licensed Deafer in Securities) 

Siim-un.-: 

Mr. TUi-a/Miw Othr»- 

AtMrrtf 
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Sidelines look the 
wisest place to be 


STILL THE torpor continues. 
The grim reluctance by inves- 
tors to do anything, which has 
hung over the London market 
for some weeks now, showed no 
signs of abating during the past 
five trading days. 

Each set of economic figures 
is seized on and dissected but 
invariably provides inconclu- 
sive evidence of either impend- 
ing recession or overheating. 
Caught between these two 
unenviable prospects, who can 
blame investors for treading 
warily, if at all ? 

Their caution was all too evi- 
dent in the SEAQ volume fig- 
ures. Little more than 300m 
shares were traded on Monday, 

uy 


of &2.7tm for the foil year - up 
from Just under £lbn in 1986, 
and the largest annual gap 
since 1974. 

While that was scarcely the 
most encouraging news, the 
market had expected little bet- 
ter; the pound at least remained 
steady, with the sterling index 
easing from 74.5 to 74.4. 


London 


and activity improved to only 
around the 350m level during 
the next two days despite a 


atively up-beat survey of manu- 
facturing from the Confedera- 
tion of British Industry. 

Yet again, the industrialists 
made encouraging noises about 
output and investment pros- 
pects. The only black spot was 
export performance - which 
industry admits is being threat- 
ened by the sharp plunge in the 
dollar. 

True, that latter warning 
served only to highlight Thurs- 
day's trade figures. A current 
account deficit of £580m in 
December was roughly in line 
with the November figure, but 
still leaves an estimated deficit 


In the face of that resilience 
- somewhat quixotically - the 
London market actually man- 
aged its best session of the 
week. The FT 100-Share Index, 
having gyrated in single figures 
during the first three trading 
days, climbed 18.7 points to 
1,783.9 by Thursday night. 
Activity, helped by the shenani- 
gans in the oil sector, enjoyed a 
sudden burst with SEAQ show- 
ing more than 650m shares 
traded. 

Come Friday, however, the 
tone was muted again — 
although broadly firmer over- 
all. Shortly before lunch, Foot- 
sie broke decisively through the 
1,790-level but could close at 
only 1,790.8, up 6.9 points on 
the day and 19.9 on the week. 

Moreover, further reflection 
encourages a good few analysts 
to believe that trade deficit 
considerations will at least 
steady Chancellor Nigel Law- 


son'S hand when it comes to the 
question of Budget tax cats. 
Even if political considerations 
make these imperative, sugges- 
tions of some offsetting action 
to dampen excess demand are 
being voiced increasingly. 

That, of course, would seem 
to point to a rise in interest 
rates at some stage - a scenario 
which the gilts market has 
taken on board for some time 
now. But the question remains 
when. As rival economic statis- 
tics oscillate between hints of 
an economic slowdown and 
twinges of overheating, SO the 
gilt market takes and loses 
heart. 

On balance — and helped by 
sterling’s resilience to the trade 
figures — it chose the latter 
course this week. By Thursday 
night, the yield on high coupon 
longs had dipped back to about 
9.3 per cent, compared with 
9.46 per cent at the end of the 
previous week. 

In theory, a major bull point 
for the market now should be 
the rapidly recovering institu- 
tional liquidity position. It is 
almost three months since the 
string of pre-crash cash calls — 
and. of course, the BP issue - 
told on institutional coffers. 
Moreover, the subsequent fam- 
ine has coincided with the 
heavy dividend/gilt coupon sea- 
son - to say nothing of the cash 
bid wave. 
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On the bid scene, certainly, 
the institutional appetite for 
cash on the nail cannot be 
taken entirely for granted. 
Retail giant Sears, offering a 
generous exit multiple of 22 
times Freemans’ present-year 
earnings in a cash-only bid, 
found that topping the 50 per 
cent level was no cinch — 
although it got home eventually 
by a 6 per cent margin eight 
days ago. 

Granada, which started the 
bid wave with a cash and con- 
vertibles offer for rival Elec- 
tronic Rentals, actually found 
more investors opting to take 
extra convertibles than extra 

cash. 

But even if such straws sug- 
gest that sentiment is not 
entirely bearish, there is pre- 
cious little to indicate much 
bullishness, either. And as long 
as the economic picture remains 
cloudy, the sidelines may well 


remain the wisest place to be. 

Still, if that makes for a list- 
less picture overall, anyone in 
search of a little excitement in 
the London market had only to 
go as far as the oils sector last 
week. BrltoiL for one, was not 


giving In easily to the higher BP 
offer - where new cash terms 
are worth 600p a share. 

As the week started, it 
appeared the oil independent 
still held out a slim chance of 
finding a "white knight," with 
British Gas rumoured widely to 
be a suitor. That, maintained 
Britoil, might be sufficent to 
woo back the 24 per cent hold- 
ing built up by US oil giant 
Atlantic Richfield, which last 
week was pledged - although 
not irrevocably - to BP. 
Together with BFs own 29.9 
per cent, the Arco stake gives 
the bidder controL 
- Arco had plans of its own, 
though. On Thursday It picked 


up a 14.6 per cent interest in 
Tricentrol (already under fire 
from French oil group Elf Aqui- 
taine), paying up to I8up a 
share- On Friday, it declared 
that it had accepted the BP 
offer formally and was consid- 
ering a bid for TricemroL The 
net result was to send BritoC 
almost 20p higher on the week 
at 477p, and Tricentrol up 
almost 30p to I89p. 

Round at Birmid Quaicast, the 
lawnmowers, gas cookers and 
boilers group, events moved 
down a more predictable trade 
Improved bid terms from 
cement giant Blue Circle had 
been anticipated widely by the 
market - and on Tuesday, it got 
them. The new cash offer val- 
ues the target at £276m, or 

n a share, which is almost 
le the pre-bid price and 
suggests an exit multiple of 16 

Ura “' NikkiTait 


Nothing 

funereal 

about 

Hodgson 

COMING TO the USM is rather 
like an appearance on the front 
page of the newspapers or the 9 
o'clock news. Overnight recog- 
nition is created for companies 
which otherwise would have 
remained more or less 
unknown. 

USM companies tend to be 
followed closely by a small 
number of analysts, whereas a 
smaller company on the main 
market might well be covered 
only by its broker. All this, of 
course, puts them under greater 
scrutiny - and accountability, 
too. 

Of the three funeral directors 
quoted on the USM - the others 
are Kenyon Securities and 
Great Southern - Hodgson has 
undoubtedly attracted the 
lion's share of the attention, 
with an aggressive acquisition 
policy. Since it came to the mar- 
ket in June 1986, It has become 
the UK’s second-largest under- 
taker after the Co-op - it was 
the fourth largest. 

On Wednesday, it beat City 
forecasts easily with an 
increase of nearly three times 
in pre-tax profits to &2.31m for 
the year to October. 

Howard Hodgson, the manag- 
ing director, says: “Funeral 
directing is a sleepy profession 
and something people are reluc- 
tant to talk about, so if you are 
less reticent you tend to stand 
out more. We decided to bring 
the business into public recog- 
nition when we came to the 
USM." 

Hodgson takes Its image seri- 
ously. The hearses will be mid- 
night blue with Portland grey 
upholstery, while the pall-bear- 
ers will wear midnight blue and 
the offices will be decorated in 
the same colour. It is all part of 
the effort to get away from the 
Victorian undertaking image. 
The company has just negoti- 
ated a part-exchange deal for 
hearses with Volvo to replace 
its older fleet of Daimlers and 
Dorchesters. 

A static death rate means 


HIGHLIGHTS OF THE WEEK 


Price 

y'day 

Change 
on week 

1987/88 

High 

1987/88 

Low 

FT Ordinary Index 

1435.7 

+14.7 

1926.2 

1232.0 

Fluctuates narrowly in idle trade. 

Birmid Quaicast 

369 

+30 

375 

139K 

BCI Increases offer to S80p cash. 

Britoil 

479 

+20 

480 

160 

BP bid terms (500p cash) posted. 

Burgess 

222 

-55 

392 

153 

RHP reduces terms of offer. 

Estates Prop Inv. 

246 

+16 

305 

163 

Peachey offers 240p cash per share. 

Haynes Publishing 

448 

+103 

448 

310 

First-half profits upsurge. 

KLP 

280 

+23 

512 

195 

Record annual profits. 

Land Securities 

486 

+20 

614 

336 

Warburg Securities recommendation. 

RHP 

189 

-24 

281 ’h 

138 

Lowers bid terms For Burgess. 

Racal Electronics 

21416 

-20 

349 

184 

Profits will not match best expect'ns. 

Rothmans Inti 

416 

+27 

499 

177 

Takeover speculation resurfaces. 

Sedgwick 

213 

-21 

345 

168 

Analyst lowers profits forecast. 

Share Drug Stores 

325 

+73 

325 

210 

Takeover approach. 

Smith New Court 

268 

-20 

381 

249 

Another traded options loss. 

Tricentrol 

195 

+34 

195 

74 

Bid situation heats up. 


Hodgson is fairly dependent on 
acquisitions for growth. It 
bought five small businesses 
last year and intends to add a 
further 15 to 20 in 1988. Find- 
ing these is easy at the moment 
as the funeral business is 
extremely fragmented. Several 
companies are family concerns, 
ids or a 


that sound management princi- quality service to the consumer, 
pies and good marketing can be The basic point is that each of 
applied with effective results to the companies is under the 
any type of business. same management." 


often in the hands 


younger 


Junior 

Markets 


generation which wants to sell 
out. An undertaker’s life is 
hard - the hours are anti-social, 
costs tend to be high, and social 
prestige and career prospects 
are pretty low. 

But the way in which Hodg- 
son is stealing a march on its 
competitors is by a more effi- 
cient use of resources in the 
businesses it acquires. The com- 
pany believes it can also 
increase returns above the 
existing level of £160 for .each 
funeral by being more efficient. 
Branch offices, for example, 
already share expensive capital 
equipment. Local parlours pro- 
vide the business, but adminis- 
tration and funerals are carried 
out on a more regional basis. 

Hodgson has demonstrated 


Sadly, the provision of ser- 
vices for the elderly who can no 
longer look after themselves 
lias become one of the growth 
businesses of the past decade. 
On Thursday, Sheppards 
brought another such operator 
to the USM by way of an intro- 
duction. The company, Kunick, 
is one which readers might 
remember from its previous 
incarnations on the stock mar- 
ket and a somewhat colourful 
and volatile past. 

Kunick, which is now valued 
at £35m, started out as the 
quoted fashion house Kunick 
Holdings. Its listing was can- 
celled in August 1978, restored 
in October 1979 and suspended 
in February 1981. 

In January this year 
Smith became chief executive, 
having reversed his own com- 
pany, Music Hire, an amuse- 
ment machine operator, into 
Kunick some months earlier. 

So Kunick now has an 
unusual collection of businesses 
including fruit machines, such 
sightseeing attractions as the 
London ana York dungeons, and 
health care and nursing homes. 
Justifying the mix. Smith says: 
“Our philosophy is to provide a 


Amusement machines and 
dungeons are great cash cows, 
whereas nursing homes and 
sheltered housing eat heavily 
into, working capital. But Kun- 
ick is also trying to develop 
home care for the elderly - 
something which, Smith says, is 
an unknown area in the UK 
market. 

Nigel Reed, an analyst at Kit- 
cat & Aitken, notes: “The main 
challenge for Kunick is to build 
up the potentially more profit- 
able old people's care side to 
reach the group’s objective of 
25 per cent earnings growth 
each year, while some of the 
other businesses will just be 
motoring.* 

Despite many management 
and business changes, Kunick 
has had a good earnings track 
record. But it might be dogged 
by its name and its history - 
through no fault of Smith's. It 
will be some time before he can 
shake off the past. 

A higher profile following a 
quotation on the USM can work 
in the company’s favour, as 
Hodgson has found. But as Kun- 
ick could discover, it can work 
both ways. 

Heather 

Farabroogb 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 

Compounded return Frequency Tax Amount 

Quoted for taxpayers at of (see invested Withdrawals 

rate % 27% 45% 60% payment notes) £ Mays) 


CLEARING BANK* 


Deposit account 

230 

232 

138 

137 

High interest cheque — 

430 

4.91 

3.62 

2.63 

High Interest cheque — . 

520 

533 

3.92 

235 

High Interest cheque 

530 

534 

4J.4 

3.01 

High interest cheque 

630 

637 

432 

329 


month ly 

monthly 

month! 


.J,000-49,999 
50,000 minimum 


0-7 

0 

0 

0 

0 


BUILDING SOCIETYf 

Ordinary share „ 

High Interest access . 
High interest i 


High interest access 
High Interest access . 

90-day 

90-day 

90-day 


4.00 

5.75 

6.00 
6. 50 

6.75 
6.75 
7.00 
725 


4.04 

5.75 

6.00 

630 

6l75 

686 

7JL2 

7.38 


3.04 

453 

452 

4.90 

£09 

537 

536 

536 


221 

3J5 

329 

3-56 

3.70 

3.76 

3.90 

4.04 


half-yearly 

yearly 



1-250,000 
500 minimum 

2.000 minimum 

5.000 minimum 

10.000 minimum 
500-9,999 
10,006-24,999 

25.000 mmimm 


0 

0 

0 

0 

o 

90 

90 

90 


NATIONAL SAVINGS 
Investment account- 


Income bonds . 

Deposit bond , 
33rd issue* - 


General extension. 


10.00 

10.50 

10.50 

7.00 

7.00 

651 


730 

am 

7.67 

7.00 

7.00 

631 


550 

6.06 

5.78 

7.00 

7.00 

651 


4.00 
4.41 
420 

7.00 
7 J30 
651 


SB, 

yearly 
not applies 
not applies 
ootapplic- 


5-100,000 

- 100,000 


AWTAVV.v 

25-1,000 

20-200/month 


30 

90 

90 

8 

14 

8 


MONEY MARKET ACCOUNTS 
Schrader Wagg. 


Provincial Trust , 


BRITISH GOVERNMENT ST0CK§ 

5pc Treasury 1986-89 

Spc Treasury 1992 

102 5pc Exchequer 1995 

3pc Treasury 1990 — - 

3pc Treasury 1992 

Index-linked 2pcJ 


527 

b£L 

5.40 

639 

4.06 

431 

2.95 

330 

7.53 

6.15 

532 

4.45 

9.01 

6.80 

533 

431 

9.41 

6.71 

4.92 

3.42 

6.93 

6.08 

530 

5.03 

7J2 

6J23 

534 

5.14 

708 

633 

6J26 

5.96 


monthly 

monthly 
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Don’t discount 
this Union 


Results Due 


UNION DISCOUNT did not, as 
is its custom, reveal its profits 
at the interim stage - but it did 
say that they were leas than in 
the same period last year. So 
analysts are expecting full-year 
profits, when announced on 
Wednesday, to be down on last 
year's £ 10.8m, probably at 
around £9.4m. 

However, there is a chance 
Graeme Gilchrist, Union's man- 
aging director, might produce 
better figures than most people 
expect. The second half has 
been more favourable for the 
discount houses, since int e rest 
rates have come down in the. 
wake of the crash. And Union 
Discount, by deciding against 
becoming a gilts market-maker, 
has avoided the cut-throat ana 
costly battle in that sector. 

People often rate profits sec- 
ond to dividends as a reason for 
investing in the discount house 
sector. Because the interim div- 
idend was increased to 17p 
from lip to reduce disparity 
with the final, some analysts 
think the latter might actually 
be reduced to 26p from last 
year’s 29p. That would still 
make a total of 43p, compared 
with last year’s 40p. But other 
analysts think it more likely 
that the final dividend will be 
maintained. 

• 

BUL LOUGH, tbe enj_ 
and furniture company wl 
manufactures everything from 
desks to car jacks, is expected 
to reveal continued good 
growth with its results for the 
year to October. 

Derrick Battle, the 
director, should be abl o i 



Graeme Gilchrist, auaug- 
ing director of Union Dis- 
count 


pre-tax profits up at least 26 
per cent to around £20m on 
Monday, reaping the benefits of 
high profit margins - 13.3 per 
cent net in 1985456. 

A first-time contribution from 
Hubbard Reader, supplier and 
installer of refrigeration equip- 
ment, bought for £ 14.5m in 
December 2886, should be valu- 
able, while core businesses like 
Project Office Furniture are 
expected to continue strongly. 

Refrigeration specialist 
George Barker might not have 
recovered from a drop ib orders 
from Marks and Spencer,' its 
main client, but Beanstalk, 
which makes retail display 
equipment, should continue its 
first-half recovery to the end of 
they ear. 

• l ; 

GLASS GLOVER, the fresh pnfc 
dace importer and distributor, 
should break through £2 .8m 
pre-tax without difficulty when 
it reports next Friday on the 
year to September 30. This 
would represent at least a 20 
per cent advance aathe£SL33m 
profit in 1986-86. 

The weakening, dollar -only 
helps Glass ©over and its fel- 
low - importers, as. lower pro- 
curement costa rarely get 
passed fatty down the distribu- 
tion line. Although the tax 
credit in 1985-86 was one-off, 
the position Was hardly any 
worse last year. With analysts 
expecting a net charge close to 

The tax benefits follow from 
Glass Glover’s heavy capital 
Investment programme in 
depots. The reverse ride of tins, 

, however, is a contin ued heavy 

Ballongh’s Derrick Battle interest burden. ' 



Wines recover 


CHRISTIE’S first fine claret 
auction bf the year provided a 
chance this week to measure 
the trend in prices of some 
leading wines of successful and 
widely-held vintages. Despite 
being mostly lower than last 
year's best, they showed a firm 
recovery generally from the 
sharp fall in 1086, “ 
many lots this week went at 
lower estimate levels, 95 
cent sold and brisk trade 
ding in a well -attended sale 
suggested underlying confi- 
dence. 

The figures are for dozen lots, 
and those In brackets show 
1987 top (or most applicable) 
prices. ■ 

1970: La Mlssion-Haut-Brion 

rice £460 (£660). Lyndt-Baes 

330 (£350), Leov&le-Lfls-Csses 
£280 (£350), Beychevelle £270 
(£280), Grttaud-Larose £230 
C$.240). 

^ 1975: Mouton Rothschild 
£620 (£680), Haat-Brion £360 


(£<£0), LeovfOe-Las-Cases £300 

Lafite £480 (£480), 


,i420L 



Msrgaux £440 (£540), Latoor 
£440 (£480), Mouton Roths- 
child £420 (£440), Haut-BriOn 
£350 (£350), Ducru-Beaucalflon 
£230 (£260), Palmer £830 


I 


1982: Mouton Rothschild 
£660 (£660). Lafite £460 
(£620), Latour £440 (£520). 
Hant-Brkm £360 (£420), Duc- 
ru-Seancalllou £240 (£260). 
Palmer £230 (£330), Gnuuld- 
Larose £166 (£200). -'••• 

At era bourgeois levels, 
mature wines setting for £5 to 
£7T'a bottle, plus the 10 per cent 
■buyer's premium now imposed 
by Christie’s, represented very 
good value for the consumers 
who bought them. ' 

Edmund 

Penaing-RowseU 
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PRELIMINARY RESULTS 


Asrec Fisheries 
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RIGHTS ISSUES v . 

Great Portland faeries are to raise £39m via a rights issue on the 
bans of £f TUMHina! for cmYfour ordinary held. 

Hovnfeir Grasp are to raise to £14 Jm via a ouo-for-three rights issue 
at?4p. - - . - ■ 

Londen-bnwstmtnt Trait have atmoanced.a ofat-fatvqpc rights issue 
raising£2l-5mtO lilodfacpcinsion.^’ 1 

Ptess TOcfts aretoraite £2m via aonc-Tor-rfx rights iasoc «t2S0p. 

3 — *- Clothes are. to raise £lm via. oo&fbr-one rights issue at 


40pJilU2 


etlSp. . 


are to rinse £L43ni via a one-foc-five rights 


OFFERS FORSALE.PLAONGS AND . 

INTRODUCTIONS ; . , .. 

Ajgyfe Triad Wrc announced : a £3m plaai^ cm the of £lm 
Dominaf fbc every seven lharet held. ' • . 

" la Sfcspa are tojout- the maia. mattes via- a plating of 6.41m shares 
at 52p. . , 

Ktekk have come to theUSM semly a year after it first announced 
is was seeking a quotation. •: / 

TlpHnapeintendsto nDre-£l5m visa pfecingnn the maia market 
Tton are to join the USM yioa pbcmg of25m ritaredat 80pt. 
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^TTic FinaiidaT TimesProposes to : 
Publish this Survey cat the above on 


Por a full editorial synopsis and details 
of available jadverfiseihent positions^ 
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: BRETT TRAfTOKD ■ 
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]_ THIS IS the time of year for 
accounting. Performance analy- 
ses are being made (and, they 
hope, justified) by fund manag- 
ers for their trustees while the 
big security houses around the 
world are turning ~bv figures for 
the last Quarter and prelimi- 
nary audits for the full year. 
AD In an, it is a pretty sorry 
sight this time around and the 
October crash is, no doubt, a 
convenient If- largely valid 




You can bank on Japan 


Fund managers and trustees 
are seldom ideal bedfellows, 
and never more so than at 
times of performance assess- 
ments. Trustees tend to like 
benchmark indices as ameasur- 
ing rule of thumb; managers in 
their reports often point to 
them selectively, where com- 
parisons show up in a good 
light, but cm the whole they sel- 
dom outperform the indices - a 
point which an increasing nmn- 


from .the possible personal 
implications of their acquisition 
by County Natwest and have 
come up with some interesting 
data. In capsule, it is a simple if 
stark message: international 
investors who were signifi- 
cantly underweight in Japan 
will not be looking forward to 
the present round of perfor- 
mance assessments. 

The data has been extracted 


World 

Markets 


make-up 

ces. In that case, say die trust- 
what is the point in having 
-paid professional man- 


. chart on this page tells it 

alL Before the crash most mar- 
kets were doing nicely, 
although not quite on a par 
with the perfonnance in Mexico 
where the rise (in sterling 
terms) was an extraordinary 
222 per cent. The white bars 
show the meltdown across 
world, markets, leaving only 
four countries with a year-end 
plus sign. 

The quantitative analysts at 
UK broker Wood Mackenzie 
have shifted their thoughts 


from the FT-Actuaries World 
Index which rose by 15 per cent 
in dollar terms last year the 
sterling figure was a negative 
9.2 per cent. However, the 
World excluding Japan was a 
much bleaker place - a mere 2.5 
per cent gain measured in US 
dollars and a fall of almost 20 
per cent in sterling terms. Bid; 
as Wood Mac's analysis indi- 
cates, -the pain gets much 
worse. 

Most of Japan's performance 
ca m e from its banking sector 

5 see table). The banks showed a 
per cent gain in yen terms 
and, hardly surprisingly, an 80 
per cent leap on the dollar 
index. But exclude the banks 


and the Japan index in local 
currency terms showed an 
increase of less than 1 per cent 
over the year; the sterling 
index figure was a little better, 
at 3.6 per cent- 

So while Japan certainly was 
the right flavour of a bad year, 
international investors ignoring 
Japanese banks were out of the 
money. Japanese banks now 
form almost a quarter of the 
total Japan index and account 
for a massive .73 per cent of the 
banking sector worldwide. 

And, of course, that vast 
financial muscle spreading 
worldwide does not cover the 
big securities houses, given 
Japan's own version of the US 
Glass Steagall Act. The big four 
of Nomura, Daiwa, Nikko and 
Tamaichi have been doing their 
own impressive repotting dur- 
ing the past seven days, albeit 
it for their financial year end- 
ing just before the October 
crash. 

Bach had record consolidated 
profits, in total some 
Y 1 ,329bn($2.6bn), despite gen- 
erally poor performances by 
their US subsidiaries. The pres- 
ent year’s figures will, of 
course, reflect the crash, yet 
each house is looking for a 
broadly tfailf perfonnance at 
worst. 

The story is a lot different on 
the American front. Merrill 


JAPAN BANKING POWER 
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Lynch came in this week with a sellers in Japan and 


fourth-quarter net profit of just 
S3. 5m against almost 4183m a 
year earlier, yet 1987 as a 
whole was the company's sec- 
ond-best year ever at a net 
$391m. 

She arson Lehman had even 
worse news - a fourth-quarter 
net loss of S96m and an annual 
profit of just over SlOOm 
against S341m the previous 
year - but then, Shearson was 
among the unlucky houses left 
with British Petroleum under- 
writing. 

And what of the present 
year? Global investment deci- 
sions will not be easy after the 
pain of 1987 when many funds 
were underweight in Japan and 
overweight in the United 
States. The immediate post- 
crash response was to run for 
home, foreigners being heavy 
Europe, 


although there are already 
some dgns of a reversal, espe- 
cially in regard to Tokyo and 
London. 

The Nomura Research Insti- 
tute weighed in this week with 
a hefty equity investment 
review of European prospects 
in 1988 which is generally bull- 
ish on London but less 
impressed with prospects in 
either France or Germany. 
Nomura expects Footsie to have 
a trading range of 1650-1950, 
the top of the range being 
achievable on the basis of the 
dollar stabilising. 

Political uncertainties with 
the coining presidential election 
cloud the picture somewhat in 
France, but Nomura sees a rela- 
tively healthy outlook for cor- 
porate profits - and certainly 
ahead of those in Germany 
which are constrained by the 


twin problems of the DM/S 

exchange rate and Bonn's 
apparent unwillingness to stim- 
ulate domestic demand. 

Translated into numbers, this 
scenario points to a trading 
range of 376-450 for the FAZ 
Index over the next few months 
and, in France, a GAC General 
Index between 230-280. 

Overall, the mood in most 
markets remained nervous 
throughout this week, but sen- 
timent appeared just a shade 
less bearish. Fourth-quarter fig- 
ures for the US economy held 
out the prospects of an 
improvement in the American 
trade balance after the rela- 
tively good numbers in Novem- 
ber; the December returns are 
due for release on February 12. 

An improvement in the trade 
balance could, of course, do 
wonders for the dollar; and 
while few in the markets are 
yet prepared to bet that the US 
currency has bottomed out, 
some optimists are emerging. 
Meanwhile, the speculators are 
fearful of being hit by more 
concerted central bank action. 

Market sentiment can be 
fickle and often changes for no 
good or immediately apparent 
reason, but this week at least 
there seemed to be some 
encouragement in the air. Trad- 
ing volumes, too, were on the* 
increase, albeit from the dismal 
lows of recent weeks. But then, 
one or two swallows don’t nec- 
essarily herald the arrival of 
summer. 


Dominick Coyle 


Beware the growling bear 



‘ill 

'IS 

i-i 

*4 

■:& 

• Jr, 

•O 

'•i 



~ •‘Ji 

-i *4 




THE'- s MGMEN&?ef*lRitlt: fs^atrnmrleet^ This means akmg*term 
hand- The present stock market downward trgid in stock prices 
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merely wiping out inflated 
p aper profits accumulated dur- 
ing six-months of bullish hyste- 
ria. S.l’ \ 

So far, that is all the bear has 
achieved. At around 1,950, the 
Dow today is still higher than it 

_ Had. ever been before January 

the past few; days, the evidence ? 1987. Even the post-crash Jow 

of an imminent ri»(S>»i>iinii:in tfia- • > - 

US economy has become, harder 
to dispute. Let rib: examine 
those statement* In turn. 'V 
Firstj how can we-taDc of tfte 
start 0 f - a serious bedr market 
when sb many ^lalystsseem to 
think that a beat market began 
last August when the Dow 
■Xiidi 


beforera'-serkma-bear nparket 

ns. ‘ • • V • 

serious bear market, as 
opposed to the sort of tempo-., 
raiy concction seen in 1984 or 
1962, is always associated , with . 
an economic reoessfon. i&nd in 


Wall Street 


Jones Industrial Average 
peakedabo ve2,700, and culmi- 
nated with the crash of October 

is? : •• 

Despite' that 'crash^ and the 
thousands of : redundancies lit 
the (Sty of London and; Watt 
Street, .the 1 ,000-point decline 
in the Dow b etween last August 
and October cahnot he 
described as a genuine bear Jbuilt up. 


f j "i-. 

of 1,738.74, which the market 
re-tested in December, left a 
tidy profit for anybody who 
had •- bought ’ shares before 
March 1986- 

The .bear’s true goal is always 
more ambitious? than this- He 
rwants. to 'cut into the flesh, not 
Just the fat, of investors’ as s e t s; 
to aeq'-the bulls taking tosses, 
.not just foregoing paper profits 
which* tttey imagined they had 
p. It will only be- below 


- the 1,759 mark on the Dow that 
a true bear market can be said 
~to begin in this sense. 

That level has acted as a firm 
underpinning for. the US stock 
market for nearly two years 
now. Since it soared through 
-1,760 on March 13 last year, it 
has bounced repeatedly backto- 
wards that level but never 
actually penetrated below it 
except for the one fateful occa- 
sion of October 19. 

-. In December, last year, the 
market bounced back from 
1,766.74. Throughout the sum- 
mer of 1986, the Dow bounced 
repeatedly' between 1,768 and 
1,900; and in September 1986 it 
rebounded from 1,768.72 after 
the sudden 86 - point collapse 
that, set a record for one-day 
points’ declines up to that time; 

At some stage, that 1,760 
floor to going be tested again. If 
it is breached, a true bear mar- 
ket will have begun. But to this 
the time to be worrying? 

Whether the present indeci- 
sive rally proves to be the last 
chance to get out of the way of 
a bear rampage or, as many 


investors seem to believe, a 
first opportunity to step back 
gingerly into a gradually recu- 
perating bull market, depends 
on the US economic outlook. 
Despite the oft-quoted saw that 
the stock market .has predicted 
10 of the past five recessions, 
there to in fact a very close 
correlation between major stock 
market moves and economic 
activity. 

To judge by the behaviour of 
the financial markets in the 
past week, the economic back- 
ground has beco— more reas- 
suring. US interest rates are 
heading downwards. The Fed- 
eral Reserve Hoard to deter- 
mined to keep economic expan- 
sion going, albeit at a modest 
rate of 2 per cent a year or so. 
Yet the dollar appears to be sta- 
bilising, despite lower interest 
rates, as economic resources 
are transferred ftun consump- 
tion to exports and the trade 
balance improves. 

In summary, exports are tak- 
ing up the slack from consumer 
spending while the federal gov- 
ernment plays a generally sup- 
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this gain was attributable to a 
$33.7bn buildup of inventories, 
the biggest stockpiling of 
unsold goods since the begin- 
ning of the last recession in 
1981-82. 

This hangover of stocks could 
have a dramatic effect on US 
output during the coming 
months, particularly in view of 
the really bad news contained 
in the GNP report. This relates 
to consumer spending, which 
also behaved worse in the three 
months since the crash than at 
any time since the 1982 reces- 
sion. 


ri- 

per 


portive role in the economy - 
precisely the kind of policy 
background for which most 
economists have been calling 
since the October crash. 

Unfortunately, a closer look 
at the GNP figures published 
this week for the fourth quar- 
ter of 1987 does nothing to bear 
out this optimistic outlook. The 


seemingly robust 4.2 per cent 
growth of GNP in the tost quar- 
ter masked some alarming indi- 
cators for the economic future. 

The total increase in GNP 
between the third and fourth 
quarter amounted to $39.2bn 
(at the constant 1982 prices 
which are used in US official 
statistics). Almost the whole of 


Personal consumption spem 
ing fell by $24.1bn or 3.8 pi 
cent at an annual rate between 
the third and fourth quarters. 
The claim that this decline in 
consumption was somehow off- 
set by net exports is simply not 
true. Net exports improved 
only by $7.7bn; and while that 
figure reveals a rapid growth in 
US exports, combined with 
some slowdown in import 
demand, the fact is that the for- 
eign sector of the US economy 
to nowhere near big enough to 
compensate for weaknesses in 
consumer demand. 

In fact, the category of final 
demand which did most to off- 


set the post-crash decline in 
consumption was government 
spending. This rose C2SHbn, or 
an annual rate of 12 per cent, 
owing essentially to random 
fluctuations in military pro- 
curement programmes and 
backdated pay increases for 
some employees. 

Unless the fourth-quarter 
GNP figures are revised drasti- 
cally or somehow contradicted 
by other statistical releases 
during the next few weeks, it 
will be hard to avoid the con- 
clusion that the US economy is 
already far advanced on the 
road to recession. And if stock 
market investors choose to 
ignore the threat of a recession 
until it hits them on the head, 
that should be seen as an 
opportunity to bail out and take 
profits, not join in the lem- 
mings’ rush. 
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TWO HREE ISSUES 

We wig send you the next two issues of the magarinc with 
no obligation. If youlike what you see you can continue as a 
full time subscriber and receive the following 12 issues. 

If you don’t like the magazine, simply cancel. Any 
money you have paid will be refolded in fittL If you chose to 
have us bill you and then caned yon will owe nothing. 

Thetwo free issues will stzl] be yours to keep. 

MONEY BACK GUARANTEE 

If at any time during the course of your subscription you 
deqade to cancel - amply write and let us know. We will 
reftmd:the value of your subscription for aB urnnailed 
issues. Ihke advantage of this offer today by returning the 
order form bdow. 
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• Do I want a small seif administered scheme? 

- The list goes on. Oneftnnsypn can be sbreof is that :thiey 
win aE teQ you that thqy are the best- Number onellbp 
performers. 

: But arethey? Who canieaE^ tefl whiriLgroupis lhe.best. 
and for what sorttjf ^fimd mrfhagemcnr.Tbe stort answer is 
Ptatiops Management. • 

r Pensjc^fitonagen«iirh^amgUlilypjqgaztqe pu b lished 
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• FINANCE & THE FAMILY 



Barry Riley reports on the S&P/Fleming integration 


HOIlIC I *^°* m ^ war *k v * ews a golden disaster area 


Better performance target loans 


Lacklustre market 


WILL THE integration of Save 

& Prosper into the parent mer- 
chant bank Robert Fleming 
bring about the beeflng-up of S 
& P s decidedly pedestrian lon- 
ger-term investment perfor- 
mance? 

That is likely to be the first 


That is likely to be the first 
question asked by unit-holders 


and intermediaries following 
this week's announcement that 
Fleming is to pay £70m for the 
36 per cent of S & P which it 
does not already own. 

The important point of the 
deal from the clients' view Is 
not the shareholding change (S 
A P has already been a subsid- 
iary of Fleming for several 
years) but the news that the 
investment departments of the 
two organisations are to be 
merged. 

“we believe this will offer 
better investment performance 
to our unit -holders,’ says John 
Manser, chief executive of S & 
P. After the deal is completed 
in April he will be stepping up 
to become chief executive of 
Robert Fleming Asset Manage- 
ment, the combined investment 
operation which will look after 
a. massive £24bn compared 
with the £4.2bn at present 
managed by S & P separately. 

His replacement as Save & 
Prosper's chief executive will 
be Paul Bateman, at present 
marketing director. 



and a team of managers will 
specifically look after the unit 
trust group's fluids. 

Bateman claims that S A P’s 
investment performance has 
been “on the good side of aver- 
age." He accepts that some of 
the UK funds have been unex- 
citing “but overseas I think we 
are beating them alL" 

Being more than 60 yean old, 


’/ t ■■ •^3**” 






Paul Bateman 


The 35-strong S & P invest- 
ment team, headed by Chris 
Tracey, will be moving into 
Fleming's elegant offices on 
Copthall Avenue where 116 
Fleming investment managers 
already work. The idea is that S 
A P will be able to tap Flem- 
ing’s research resources, while 


the opportunities in the longer 
term for training and career 


term for training and career 
development will be much 


improved. 

However, Tracey will con- 
tinue to have a direct responsi- 
bility for S & P’s 32 authorised 
unit trusts and other products. 


some signs of improvement. 
The latest survey of unit trust 


Units 

rules 


and inform the trustee. 

• deal at this spread far all 
transactions except large 


onea(£ 15.000 or more) unless 
they move to a forward pricing 
basis for all deals. 

• cease to deal on a back- 
ward basis if they know, or 
have reason to believe that the 
fund value has moved by 2 per 
cent or more. 

• deal on a forward basis if 
the unitholder requests it or if 


change 


Equity 

fund 


UNIT TRUST groups will be 
able to continue the present 
system of dealing in units at 
predetermined prices under 
new rules announced this week 
by the Department of Trade 
and Industry. But there will be 
a whole set of new restrictions. 


no price is agreed. 
However, the ri 


launch 


which may force many groups 
to deal at unknown forward. 


to deal at unknown forward, 
prices as welL 

Last autumn the Securities 
and Investments Board was 
adamant that unit trusts would 
have to switch to a forward pri- 
cing system to prevent abuse of 
the back-pricing system by 
managers. But the proposed 
switch to dealing at unknown 
forward prices aroused consid- 
erable opposition from unit 
trusts groups and investors. 

The DTI, which then took 
back the responsibility for set- 
ting the rules, has adopted the 
good old British habit of com- 
promise when faced with Impla- 
cable opposition. 

It proposes that managers can 
do uB8 forward pricing, back- 
ward pricing or both. 

However, it is not a clear-cut 
victory for the old guard in the 
unit trust industry. The use of 
backward pricing is hedged 
with restrictions, while other 
requirements could well impose 
practical problems for manag- 


However, the real crunch is 
likely to come from the rule 
that managers will have to 
inform trustees within two 
hours of the valuation point of 
the number and/or value of 
units they wish to create or 
cancel at that valuation. 

Managers may not give cre- 
ation or cancellation orders at 
any other time. They must 
request at least sufficient units 
to enable them to fulfill all pur- 
chase orders taken. They must 
tell the trustees straightaway if 
they revalue the fund. 

Thus if a manager values at 
noon prices he must give his 
trustees his order by 2 pm. It is 


EQUITY & Law, which has just 
been taken over by a French 
insurance group, is launching a 
British Fundamentals Trust on 
February 8. The fund fa 
designed to achieve an income 
yield significantly above the FT 
All-Share index by investing in 
a mixture of UK equities, Brit- 
ish Government and other fixed 
interest securities. 

Initial portfolio will include 
UK blue chip shares, which 
John Smith, chief investment 


manager, says are now giving 
historically high yield and also 
are likely to outperform the 
market in 1988 just as they in 
1976 following the 1974 crash. 

The new fund will have a 
fixed offer price of 60p for 
three weeks from February 8, 
and over discounts of up to 1.6 
per cent to investors who pur- 
chase units through indepen- 
dent financial advisers. Mini- 


unlikely that the price will be 
calculated much before that 
time. So the manager on a back- 
ward price basis will have no 
firm idea of the number of 
units required, though on a for- 
ward basis he knows precisely. 

These new regulations, which 
are the final version, will oper- 
ate from July 1. Unit trust man- 
agers are studying the likely 
effects. 

• Investors are not generally 
deserting the unit trust indus- 
try following the October crash. 

The December sales figures 
show that ■ more units were 
bought than cashed in during 
December, some £160m. 


mum investment is £ 1 ,000 

* • • 


SAVE & Prosper International 
is offering a 2 per emit discount 
to investors putting a minimum 
of £1,000 or $1,000 into its 
Global Portfolio Fund before 
March 3L 


A CONVERTIBLES fund, aimed 


ers using backward pricing. 

If they deal on a backward 
basis managers must: 

• decide their spread at the 
begining of the dealing period 


The buoyant sales during the 
first nine months of the 1987 
ensures that the year as a 
whole would be a record one. 


at being the highest yielding in 
its sector, is being lannchea on 
Monday by Edinburgh Fund 
Managers. Estimated initial 
gross yield Is 7.9 per cent 
Units are available at a fixed 
price of 25p up to February 19 
and a one per cent bonus alloca- 


Eric Short 




| m at 


SAVE 


TAX NOW 


Whatever the Budget may efficient they can, almost 


change, it can't solve this literally, pay for themselves, 

year's tax problems. O 100% Tax Relief 

We created the tax-saving 0 100% Property Backed 
Property Trusts that are so O Guaranteed Im media te Income 

PROPERTY ENTERPRISE TRUSTS 


: 1 1 : 


S & P inevitably has a number 
of big, mature funds which are 
unlikely to sparkle. It has, for 
example, the £270m Investment 
Trust Units fund which is never 
going to head the short-term 
charts but could easily win a 
tortoise-and-hare race over a 
longer course. 

So S & P, which promotes 
itself in its current Tv advertis- 
ing campaign as “the invest- 
ment house," emphasises con- 
sistent long-term performance. 

"We aim for the top quartile, 
not the top ten," says Paul 
Bateman. "We are not a small, 
niche house offering spectacu- 
lar performance In a few spe- 
cialist areas." 

Nevertheless, the overall per- 
formance of the group in recent 
years has not been particularly 
brilliant, although it is showing 


Higher rate tax payers, dip the coupon, or call 
01 -225 3787/581 1322 for further details. 


The latest survey of unit trust 
management groups, included 
in the February issue of Money 
Management, puts S & P in 38th 


Nome- 


Postcode 


Telephone No. 

PROPERTY OTSPRESE TRUSTS 

243 Knightsbridge London SW7 1 DH Telephone: 01-225 3787 
(Answerphone at weekends) 


position according to one year 
performance; a considerable 
Improvement on 1988 when it 
was ranked 61st. 

Over a one year period, 
according to Money Manage- 
ment, 64 per cent of S & P’s 
funds performed above the 
median of all fluids, but over 
three yean only 46 per cent 
were above median. In 1986 the 
comparable figures were 31 and 
33 per cent, so the group has 
done better even if it is not 
amongst the leaders. ‘ 

It is intended that Save A 
Prosper will retain its separate 
name and identity. It will con- 
tinue to focus on retail-type 
products whereas Robert Flem- 
ing has operated in the institu- 
tional market for big clients 
such as pension funds and 
investment trusts. 

However, there win be some 
tidying up in individual private 
client management services, 
where there has been a degree 
of overlap between Fleming’s 
“high net worth" customer base 
and S A P’s slightly less 
well-heeled clientele. 

Elsewhere, bringing S & P 
totally within the Fleming fold 
will make it a little more ample 
for S & P to market banking 
products such as the high inter- 
est account and the Visa credit 
card which it already offers in 
association with Fleming. 


nse 


MIDLAND BANK’S competi- 
tive throat la the mortgage 
m a rke t has proved shortlived. 
It announced this week that 
it ie raising its home loan 
interest ntifrom 9.75 to 1<L8 
per cent, effective from Mon- 
day. 

The bank surprised every- 
one in December by suddenly 
catting its loan rate, from 
January L, from 1QJ* to 9.75 
per cent — well below the rate 
charged by other clearing 
and building 

societies. Now Midland has to 
come bm fc iwt« w»> 

The bank said it had antici- 
pated a farther fail in inter- 
est rates. Instead It had , 
steadied for the moment at 
least, although the bank! 
bdtteves rates will fall over 
time. 

With the seasonal lull in 
mortgage business, the lower 
rate failed to attract mach 
extra business for the Mid- 
land. 

Cheapest mortgage rate 
available at present is 9.25 


GOLD HAS not proved the tra- 
ditionally safe haven for inves- 
tors, especially in sterling 
terms, since the stock market 
mlly jwg In October. In fact It 
has proved a bit of a disaster 
area. 

The bullion price instead of 
surging above $600 an ounce, 
as confidently expected by bro- 
kers forecasting increase 
demand for tangible assets, has 
f Mien back instead. This week 

it weakened further overshad- 
owed by reports of a big gold- 
backed loan planned by Sew- 
mont Mining . 

Shares of gold mining compa- 
nies have fared even worse, hit 
by the failure of the bullion 
price to rise even in dollar 
terms, and the general collapse 
in the stock market. 

One of the worst hit markets 
was Australia, where gold min- 
ing and exploration shares had 
soared on speculative buying, 
tout then dropped in value by 
some 60 per cent after Bhcx 
Monday. There has been a bit 
of a recovery since then but the 
Australian gold mining sector 
remains extremely depressed. 

Nothing daunted die Tyndall 


gr ou p b*« decided that now is 
the right time to launch a 
Pacific Gold Trust, which It 
riafms is. the first uK author- 


claims is. the first uK author- 
ised unit trust investing solely 
in gold shares in Australia and 
the Pacific region- - ■ 

Jonathan Bradley; lyndall 
managing director, says that 
gold shares, which -.suffered 
worse than average in the Aus- 
tralian stork market debacle, 
now offer exceptional value. 
They provide nxt attractive 


alternative for investors want- 
ing to get into gold but unwill- 
ing to buy South African 
stocks. 


Not everyone would 
ritfc that mew. Some a 


with that mew. Some analysts 
consider chat Australian gold 
stocks are still over-valued and 
tine is obviously a large ele- 


ment of rude, bearing in mind 
the volatile nature of the Syd- 
ney market. This Is recognised 


by Tyndall who are deliberately 
not having a fixed price offer 
far the bond; it will be available 
at 6 Op a unit on the launch 
date( Monday)' only and after 
that wffl be adjusted on a daily 
basis. 



w Coinciding with the launch 
Tyndall is running a Gold Dig- 
ger-competition in which con- 
testants are asked to write why 
they consfalfT the Pacific Basin 
offers exceptional opportunities 
tor investing in gout The win- 


ner will receive a fortnight’s 
hotiday in Australia in cl ud in g a 
visit to » gold mine. You can 
enter the competition, even if 
you do not invest In the fund. It 
la open to «H to avoid being 
viewed as an inducement to 
i n vest. 


per cent, offered by various 
intermediaries on behalf of 
of inland, but cuv 
re fitly rates appear to be 
hardening slightly in line 
with the trend in the money 
markets. 

For example. First Mort- 
gage Securities la offering, 
Imm Monday, hone loans at 
a fixed rate of 9M per cent 
guaranteed for two years- Its 
last fixed rate offer in Jana- 




Mine owners groan 


ary was at 9.8 per cent. 
First Bate mortgage 


tion will be given to investor* 
during the launch period. Mini- 
mum Investment is £600. 


BROWN SHIPLEY - is introduc- 
ing a Convertible and General 
Fund, which offers unit-holders 


quarterly income facility. The 
fund is expected to provide an 
initial gross yield of over 7 per 
cent annually and the first 
quarterly dividend will be pe « d 
on May 1. 

Units will be offered at a 
fixed price of 25p for three 
weeks from Monday and during ; 
the launch period there will be ! 
a one per bonus allocation o! 
units. 

JJE. 


First Bate mortgage prod- 
ucts are marketed ex cl naively 
I by Sun Alliance and are avail- 
able via Independent brokers, 
intermediaries aa well tied 
agents for the insurance com- 
pany. 

The loans are restricted to 
1 endowment or pension mort- 
gages, and you pay a fee of 1 
I £160 to secure an option on ' 
the money, as well aa an add I - 1 
ttonal administration charge ! 
of £160. 

Allied Dunbar this week 
announced the introduction 
of n km start homebnyer ver- 
sfam of its adaptable endow- 
ment plan. To help first-time 
buyers, contributions to the 
low start scheme are initially 
aet at a reduced level and 
then increased by tB percent 
annually far the following 
four years. 


SOUTH Africa’s mine owners 
gave a collective groan this 
week ' when they read of 
rumoured government plana for 
a wage freeze. 

By the end of last year's 
December quarter th» gold min- 
ing industry had almost fuHy 
recovered from the effects of 
last August’s three-week Blade 
miners’ strike and there were 
hopes that labour relations 
would be less confrontational 
this year. However, Black 
iinfoum ore unlikely to co-oper- 
ate in a wage freeze which 
would hurt Blacks more than 
Whites. 

The combination of higher 
wages and operating costs, 
adverse rand-dollar exchange 
rate shifts and comparatively 
stodgy gold prices nave left 
many mine managers concerned 
about this year’s industry pros- 
pects. • 

When the Black miners’ strike 
was ended abruptly by mass 


lence-hit Randfontetn Estates 
gold mine, said he believed the 
all-Black National Union of 
Miacworkera (NUM) had “an 
agenda for further disruption.” 
Within days of Mr Kennedy's 
statement the mine was htt by 
fighting which left five BZacit 
employees dead, over 60 in hos- 
pital and almost 500 sacked. Mr 
Marcel Golding, the NUM!* dep- 
uty general secretary, beBenres 
the latest violence to be the 
aftermath of the August strike. 
Randfontein sacked, hundreds 
of strikers who did not re-apply 

ny’s retanHto-worfc deadline 
and replacements wCre sppsr- 
ently largely recruited hi Kwa- 
zuhi. ■ ... •• 


_ that a step further, 
the fighting at Bsndfontein 
may weB be an extension of the 
deadly battle for supreniacy m 
Natal between the predomi- 
nantly Zulu Inkatha. movement 
sad the United Democratic 
Front (UDF). If this is the case, 
sad it is largely supposition at 
this stagey the mines face a tor- 
rid year if the BDPaffiHated 
NUM and Uwnaa (United Work- 
ers’ Union of South Africa.), 
Inkatha’a union offshoot, com- 
pete for members on the gold 
mines. . „ 


dismissals in August, industry 
and union leaders declared 


John Edwards 


and union leaders declared 
no-one had won or lost and that 
the strike had been a valuable 
experience. That was for public 
consumption - the private real- 
ity was different. 

Just less than a fortnight ago 
Mr Ken Maxwell, managing 
.director of the strDce-end-vio- 


A loophole closes 


. . ft’s not a prospect the-ixdne- 
ownera relish. They have 
enough problems as- profits are 
crimped, by. rising <»>ts. and 


stagnant gold prices. By last 
yen's fourth, quarter ten of the 
to uenfty ’s 91 major mines were 
unable to generate profits 
whidi covered ^ their necessary 
capital expenditure. Nor, in 
these early days of 19 88, is 
there much hope of a gold price 
rtee ccndng to the rescue of the 

Johannesburg stockbrokers 
fear gold will remain under a 
ekradvhflathe world remains 
preoccupied with looming 
recession. As long as fears or 
recession outweigh fears of 
resfir g e a t UET inflation the dol- 
lar's col la ps e is anQkdy to lead 
to corresp on ding dofiar-gold 
price increases.' 

- ; Snatching at straws, one 
stotidwokpr expects the South 
African Deserve Bank to allow 
the may} to drift down against 
the: ‘ jabBatr^- The managed 
exchange rate decline will be 
calculated to give a rand gold 
price rise which simply covers 
the atines* operating cost 

. It’s consolation of a sort, but 
maybe too little to cheer share- 
hokters bf mines involved in 
large-capital spending pro- 
grammes- Dividends are 
already being cut and further 
.cots could be around the corner 
if mine managers deride reten- 
tions are needed to finance 
future capital vending. 


Jim Jones 


THE INLAND REVENUE is 
closing yet another loophole in 
tax treatment of life assurance 
contracts. The change will par- 
ticularly affect Maximum 
Investment Plans, which pro- 
vide an opportunity for high 
rate taxpayers to draw com- 
pletely tax-free income. The 
deadline is February 26. 

Most people consider that life 
assurance lost its tax advan- 
tage in 1984 when Nigel Law- 
son, the Chancellor, ended 
relief granted on life assurance 
regular premiums, Life Assur- 
ance Premium Relief. 

For basic rate taxpayers this 
is the case. But regular pre- 
mium life contracts still have a 


would be subject to higher rate 
tax. 

Under these maximum invest- 
ment plans, if you continue to 
pay a nominal monthly pre- 
mium, it can be as little as £1, 
then you can take cash with- 
drawals completely tax-free. 

This sounds a highly artificial 
arrangement. But the Revenue 
has approved these plans as 


qualifying under the rules, as 
far back as 1968, though it is 
apparent that it has been far 
from happy with the situation. 

Now it has taken legal advice, 
not on the tax aspects of these 
plans but on the contract law 
situation. The advice given is 
that the exercise of that option 
means that a new contract frill 
be set up. 

If the converted contract does 
not meet the qualifying condi- 
tions the original contract fails 
to qualify. End of tax planning 
■devices. 

Although hints of such action 
bring taken have been apparent 
for the past couple of weeks, 
the life companies are still 
upset by the Revenue’s action. 
They feel it has created uncer- 
tainty and that there Is too 
short a period before the new 
situation becomes operative on 
February 26. 

Some contracts are definitely 
out under the new rules. But 
there are doubts over other 
contracts which contain some 
form of option. Are they still 
qualifying policies? . 

Life companies may have to 
resubmit these contracts for 
confirmation of qualification. 
There is no way life companies 
will be able to produce replace- 
ment contracts for those that 
are definitely out by the dead- 
line. There will be gaps in the 
companies’ product ranges for 
some months. 

Some life companies are que- 
rying why, after 20 years, the 


tax advantage for high-rate 
taxpayers. If the policy has 


taxpayc 

qualifies 


2 unification status granted by 
he Revenue, then any cash 
sums paid out after a certain 
period,, usually 10 years, are 
free of all taxes. 

Life companies have been 


designing contracts to make 
maximum use of this qualifies- 


maximum use of this qualifica- 
tion status. 

One particular design style 
has been to start off the con- 
tract as a normal regular pre- 


mium qualifying policy and 
then offer a series of options 


then offer a senes of options 
which would convert the con- 
tract into a non-qualifying for- 
mat while retaining the qualifi- 
cation atafim 

A classic example of contract 
design relates to the so-called 
maximum Investment plans. 

The contract is basically a 
10-year regular savings con- 
tract. After 10 years, a series of 
options are available, one of the 
most attractive being to take 
tax-free cash income from the 
plan. 

If the investor took the tax- 
free cash and Invested in a life: 
bond using the withdrawal 
facility, because the bond is 
non-qualifying the withdrawals 


Revenue has taken a • new 
stance. It is very doubtful ‘ 
whether the decision will be j 

the ftntrtft 

However, every cloud has its ; 
silver lining and thefievenue, j 
by its actions, has given Bfe 
salesmen a marketing opportu- 
nity on the buy-wtule-stocks- 
last theme. 

Maximum Investment Plans 
are very tax efficient for the 
higher rate taxpayers. It gives 
them the ability to bulla up 
capital and then take tax-firee 
income, at any . time, from that 
capital sum. i 

Some investors, at present, 
may only be basic rate taxpay- 1 
ers, but sometime in the future i 


NEWPORT 


The Financial tines proposes to 


publish a Survey on the above on 
. MONDAY MTR MARCH 1988 
: Fbr i ftiB ed i to ri al synopsis and «***»«*« 
<^avaOOiteailvflirtUMiMMporiiibns, 
please contact: 

• CUVE RADFORD . 

■ on42?2-2925ftS;/ "• 
or wife to him at ; 

’ M erc hants H— r , Wa pp iag Road, 

. Bristol, BS14RW 
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may pay higher rate tax. They 
should take out a contract for 


should take out a contract for 
the minimum monthly premium 
and make sure that it can 
accept higher premiums while 
retaining qualification status. . 

Some life companies are 
already planning a major mar- 
keting campaign up to the dead- ! 


are 


line of Wednesday, February 
24. Interested investors should 
not leave their applications 
until the last moment. . 


Eric Short 


If you 


Higher Rate 
Taxpayer? 
Act Now 


you. believe that at some later stage you may be, 
the Inland Revenue has- just made an ’ 

menttimtcoiiMbeofgiiatimportanceto your 

future financial well h»mg - 

. a W? ■ • . L _ 


TSB offer 


CHEAPER personal loans are to 
be offered by TSB England A 
Wales from Monday for a lim- 
ited period. It is cutting the 
interest rate charged on per- 
sonal loans of between £1,500 


would be available. The special 
rate is well below the cost of 
personal loans charged by other 


clearing banks, which range 
from 19.6 APR upwards. But 
last month Lloyds announced it 
was giving free life insurance 
cover for all customers with a 
personal overdraft 

But. the battle jg-nov spread- 
ing outside the banks.This week 
Marks & Spencer announced 
that it is planning to offer per- 
sonal loans and other services 
to its 2m. Chargecard holders. 

M and S will test market the 
provision of .personal loans 
between £600 and £5,000 OP 
80,000 Chargecard holders- by 
April, The store will charge a 
maximum APR of 20.7. 


to £7,600 taken out over peri- 
ods of up to five years by 2 per 
cent to 8 per cent - equivalent 
to an annual percentage 
rate(APR) of 16.6 per cent. 
Loans below £1,600 will con- 
tinue to cost 10 per cent (APR 
19.7). 

The reduced rate loans will 
be offered for three-months 
only, but the lower rate will 
apply to the whole life of the 
loan. 

TSB said the special offer 
was aimed at obtaining a 
greater share of the personal 
loan market. Unlimited stuns 


From toidagfa on 24th Feiniaxy 
OHCtojWWlMMCBMiBfc ga O WB— Cff ■ 
fame ’nax&w’iaconKwffl cease to 
be wnSUblc. TUs is the dfccc of new 
lafaad Bbtoc rules jg at ann o un ced 
forquafifymgUtesssaiancepaficje*. 

For immediate advice -wjthoat 
obSguwo -on bow these roles could 
aSeaymaBusoa Fkegoac93S5 

^Amn^iwrTwl nffif. nr 

rstyrn ibecwpcn rodsy. Rsnxznbcr. 
yon mm act before 2 4ihFctiroanr to 


wwu ue ui ^ great importance to your 
future financial well beung. ' 

l^amety that after February 24 they are 
withdrawing tax privileges granted to certain 
types of life assurance contracts. 

■These cmtiacis niclode Snayfmur yj 
investment plans^ either unit-linked or with- 
prafas,-wher^ for iq 

years, or a lump R irrvv ' y— - ■ — - — ■ : : 

in. order to got a TMkio [ 

later on. j Tbwry Law ! 


IMPERIAL TRIDENT 


J.E. 


later cm. Z-TT^iMiawry’jLaw 

yfellithatincOTne j Jprindependent 
wULDorlongerbetat \JmancMadin^ 
free if you startyoor =]< T^Law&Co.UdT 

plan after February 24v{ REPOST; Windsor, Berks 
So for your own ; 

sakeactlightnowto j Plasew^atifysendme 
make certain you dazft I moreit y< irTT ^ion without 
l<Ke this important 1 

advantage. Send the . I n„ ™ 

coupon for detailed l ' — 

infiamation wi tho ut I ' • • - • 

obligation oreatt ns-:. | — ^ — 

one of Britain’s - ft 


pne of .Britain’s •, f 

. leadingindependent -VftE- v 
financial adwaas- ■ • Amoa/ato . im ^£ 

is ticking... j Par uxtacn detaJk PHOnf gw i tp ^ 


l nrumotOtbau PHONZFRSp />; 

0800 500 7M 

i noj fjg 


tilt 


4's 

; i]q 





WEEKEND FT V 




1988 


David. Waller on a cautious note for investors 



SMALL CXWaPAAUd* can. grow 
far more rapidly, than. .the 
unwieldy. dinosaurs. A company 
with' sales of £5m is able to 
double its size with greater, 
alacrity than a Hanson or., an 
ZC1 and share prices .Will 
reflect this. . •' . 

Statistics from stockbrokers 
Hoare Govett support this case. 
While the main market .mus- 
tered an advance Of just 8 per 
cent last year, an index of 
1,200 • small, companies 
advanced by 21 per cent. Small 
company snares outperformed 
the mirket.as a whole by_13 
per cent, despite the October, 
crash. 

Nevertheless, small invest o rs., 
should resist the temptation to 
invest everything in small com- 
panics. The problem is that -a 
small company’s share price as 
indicated in a newspaper or on < 
a screen, is frequently alarm* 
ingly at odds with, the price the . 
investor would have to pay for ’ 
those shares if . he bought some, ■ 
or what he would achieve if he 
sold:" •. : -tJ :: . : 

Marketability is -the great 
bugbear. For those companies 
that do not qualify as alphas or ; 
betas, the price quoted by a 
market maker need be no more 
than indicative. In practice, 
such prices are often meaning- 
less. In small companies, orders 
of any^size' in one direction . ur 
another, will either be wholly 
r ami 


■ sales of £2J5m a 
JEarly in October 


year, 


impossible to execute or 
bring about massive movements 
in the share price. 

This difference between theo- 
retical pricesaad real prices is 
not a post-crash phenomenon. 
■ It is .neatly iHnstreted :by- the 
case of ‘ George Ingham, an 
ohscnze worsted spanner: .-with 


Ingham's shares jumped from 
6«p to ISOp. It took only one 
transaction In .the shares to 
.bring this about, but it was the 
first in four years. AD that time 
the. price quoted in the papers 
had stayed at 6Vtp - sitting on 
a P/E ratio of one and yielding 
SO per cent — because no share- 
holder had consented to sell a 
single share. 

Another pre-crash example. A 
set of new placing rules, intro- 
duced in the autumn of 1286 to 
coincide .with Big Bang, had the 
effect of inducing paralysis in 
the shares of those companies 
coming to the market last year. 
The rules made it cheaper and 
easier for companies to float by 
means of a.placing, and all but 
impossible for investors to buy 
shares at the issue price. 

*: Last year, 75 companies 
-joined the Unlisted Securities 
Market {TJSM}. Of these, only 
four, condescended to make 
thefe shares generally available 
to -the pubHc by means.. of an 
offer for sale. Most of. the rest 
opted to place their shares 
directly with a group of chosen 
investor- 

Everyone else was obliged to 
buy in the Inflated aftermarket, 
where ■= shares in those compa- 
nies which made their debut 
before ‘Black- Monday 
an average premium of 
cent in first-day rteaHna 
of the jdacees would sell -their 
shares and, under the new 
rules, market makers were 
allowed only an infinitesimal 
amount of stock for their 
books:- As a result, the market 
in' many smaller company 
shares was ossified by inertia. 


The situation has worsened 
considerably since Black Mon- 
day. “No-one knows what the 
price is any more,” laments 
Philip Henderson, fund man- 
ager at Ensign Trust. Alan 
McFaiiane of ivory and Sime 
concurs: “There is nil liquidity. 
The market in small company 
shares has seized np.” - __ 

This depressing scenario is 
borne out by statistics from the 
Stock Exchange, which show 
that market makers responded 
to post-Crash turbulence by 
cutting the size of their quota- 
tions and widening their 
“spread* - the gap between 
their bid and offer prices. 

Between October 19 and 
November 13, the Stock 
Exchange reports that the aver- 
age “touch" for gamma stocks — 
the difference between the best 
bid and the best offer among all 
the market makers in a given 
company's shares — doubled. At 
the same time, the average quo- 
tation size fell by two-thirds. 

This made it more difficult to 
deal and had a dramatic effect 
on both, turnover and bargain 
size. On the USM, the average 
daily number of transactions 
conducted in the last quarter of 
1987 was 2,361 - nearly half 
the average dally rate of 5,121 
bargains m the third quarter. 
Similarly, the average daily 
value of USM transactions fell 
from &38.7m in the third quar- 
ter to£24.7xn in the fourth. 

The Third Market - the home 
for the very smallest of compa- 
.nies, which celebrates its first 
birthday on Tuesday next week 
- has eqfoyed a yet more severe 
contraction of business. In the 
week beginning October 9 last 



A trust by 
name 



Britannia Arrow (formally County) and MIM Britannia 
trusts compared. .. 



(figures show results of £100 invested offer to bid, 
income reinvested for periods to 4.1-88) 


Since: 


OiristineStoHi reports 
on tike m&ger king of 
the unit 


THEBE ABE no longer any unit 
trusts in the name of County, 
the NatWest's former unit trust 
group, which became -the new 
bride -of MDIt Britannia hi Sep- 
tember last year. 

Following the NatWest deci- 
sion Eobean independent inter- 
mediary, rather than a: tied 
agent muter the new fimmrial 
services regime, it became inev- 
itable that the bank’s unit trust 
group would go, since it relied 
on bank, branches far the vast 
majority of its sales. 

. MQf Britannia, is possibly, the 
merger king of. the. unit. trust 
industry. Born when Slater 
Walker Trust -Management 
bought: out the Jessel unit 
trusts in October 1074* quickly 
followed by the National Group 
of trusts in early -1975, the 
group went from nine to 44 ■ 
trusts over two or three months 
just as the bear market turned. 


group, 
had ax 


round. After the demise of the 
. Slater, empire, it .. was 
relaunched as Britannia in 

..1077. . . 

"The 1980s' have Seen' the 
acquisition of the Schlesinger 
Group and, in late 1986, the 
reverse takeover by the MTM 
Brita nnia by that time 
a reputation for being mar- 
keting rather than investment- 
led, with performance in-the 
doldrums. The MTM tram was 
seen as having a mra-h better 
performance record (though it 
had only been running its own 
trusts for a year or two) and 
the merger, when MIM became 
'the donunant partner as far as 
investment philosophy was-con- 
cernad, was expected to pep up 
Brimunia's.'inu^e. 

With, an thia activity .in its 
history, it isn't surprising that 
MIM Britannia prides Itself on 
speed and efficiency when it 
comes to merging funds. Merg- 
ers are a fact of life when you 
gain funds by acquisition on 
this scale. Marketing director 
Keith Crowley reckons that, if 
the Britannia group had never 
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MB Extra Income 
BA lntamation Recovery 


MB American Growth 
BA Japan Growth 
MS Japan Performance 
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PERSONAL PENSIONS 


How to get a top 
performing plan 
with no hidden traps. 


-SotiK pension pl^ptnaJizc you' if you retire earlier than 
you originally intended; some, if you don't want to commit youesdf 
to paying identical conixibtiDOfiseucryyean __ 

WMi The Equitable's /Niridi profits" plans you’ll cn c ontnrr 
oo such naps. ^ • - - 

Retux: early; for instance, and well pqy you the full toIuc of 
; your find accumulated man& 

Whatever your special requirements axe, you need nor 
sacrifice superlative performance far flexibility. 

.Arranging your own pennon? If you're a partner; self* 
.employed or simply not in- a company pension scheme. The 
Equitable's results might surprise you. The latest Harmed Savings 
snrwy (November 1987) of regular contribuooa with profits policies 
shows that if you'd chosen our 20 year plan and had retired aged 
€5 on 1st September 1987 your fund would hawe been worth over 
53 Kj more than it would have been with the worst performer: 

.. Over die. last 11 years this magazine has compiled 22 tables 
surveying 10 and 20 year regular contribution with profits plans. 

The Equitable has been top in' twelve and second in four 
more. No tgbr company has even approached this remarkable 
record. . . 

In your com pa ny's penshn scheme? If your c o mp any 
pmson will be less than two thirds of .your final salary you may be 
able co top up your pension. .And. again our results are just as 
i m pre ss i v e. For instance, if you had retired aged 65 on 1st May 
1987 with an Equitable 10 year “with profits" top-up ptinyour 
fund would have beam worth 57% more than with die lowest 
perfannet* 

■ Over the years, in Banned Savings' surreys of 10 year regular 
contribution with profits. pension plane for executives and other, 
employees. The Equitable has come top mote often than any other 
company . • , , , 

Of course the past cannot g uaran tee the future, but for 
outstanding results without. any of the bidden traps, cut out the 
coupon or speak id us cfirect ou 029626226. 

Honed SavB^p&mey 0niy »S7) of negate eukobudoa wfck profits poEcaa. 
of the form of ament pemkm ari mnyiw c nei , the icfaemta are noc 

L generally avaiUde to Ovil Son* or mifr fy M of load gwa busks or 
Mtioni fa al nxfasry 




~fc The Eqoin^ifa Life. FRBPOSr<Vbltim5crea, CT .H S B UHY . B nctiHP337BR. 

rd — fmtbcr AeA an Tie EqnkafaWs letiK MC e e plane. □ I am tdS- 

o^pi<^Olam«empIoy«xr«*foa<OTpimypenB«iKictncni» 3 mti>liop 

boieflB horn my coni|»^ n*eo«d-l I wo«« *o wdeoine deiafi* 

United mao to reel lejovcetinaiiltMidei 

(UKimtowariy} 

MencfMf'Mit/MHa) ■ — 

Addrcw ' 


Recode 


Dm nf Birth 



•fcfclQfficri 


-RtfHomd 


fnmtU 1762 


| The Equitable Life J 

^ Before you looktoyour future, look to our past. —J 


merged a fund, it would now 
have 95 trusts. 

The Department (rf Trade and 
Industry would, of course, long 
since have cracked down to 
prevent the group running 
trusts with overlapping objec- 
tives. The County merger Is at 
the moment on hold, since 
funds will not actually start to 
be merged until the summer. 

In the meantime, they are 
being run by .the MIM Britannia 
fund managers, But under the 
label Britannia Arrow. (It was 
part of tite takeover deal that 
MIM Britannia should promptly 
cease to use the County name.) 

Unlike the last two mergers, 
looked at in previous articles, 
this one involved only the 
funds; no Investment manage- 
ment staff went over to Britan- 
nia, and the leading figures at 
County have mostly moved to 
other organisations. 


• FINANCE & THE FAMILY 


Know 
the 
risk 

ALL UNIT trust promotional 
material carries a standard 
warning — which has proved 
especially relevant since 
October — that the “value of 
units can go down as well as 
np. But Gartmore, following 
the example of some insur- 
ance companies, in fairing the 
warning a stage farther by 
giving an across-the-board 
risk rating to its 30 author- 
ised unit trusts. 

Each trust has been given a 
number from one (low risk) to 
four (very high risk) so that 
yoa cun Judge Quickly what 
you are letting yourself in for 
— a gamble with a high risk/ 
reword or a safer bet that is 
likely to give a relatively low 
return. 

Peter Pearson Lund, manag- 
ing director of Gartmore 
Fund Managers, says the Idea 
of introducing a risk-rating 
system was triggered by the 
take-over last year of the 
Oppenheimer range of funds. 
These tended to be managed 
more aggressively, offering a 

high risk-reward ratio, while 
the Gartmore funds were 
fairly conservative in terms 
of portfolio weighting and 
price volatility. 

So it had been decided to 
clarify the choice of funds 
offered by the merged group 
by using a simple visual 
device (a triangle sigh) and a 
number indicating if the fund 
was law ( mediam, high or very 
high risk. Lund noted, how- 
ever, that investors and 
financial advisers could have 
differing views to Gartmore 
on the risk classification. 

Funds with a low risk rating 
are Extra Income, Fixed 
Interest, High Income, 
Income, International Fixed 
Interest and Practical Invest- 
ment. Medium risk are Ameri- 
can, British, European, Far 
Eastern, Global Income and 
Growth, Global, Hedged 
American, Japan, Managed 
Exempt and Worldwide 
Recovery. 

High risk are Commodity 
Share, Europe an Selected 
Opportunities, Frontier Mar- 
kets, International Selected 
Opportunities, Japan 
Selected Opportunities, Oil & 
Energy Trust, Pacific Growth, 
Special Situations, UK 
Smaller Companies, CK 
Selected Opportunities and 
American Selected Opportune 
ites. Very high risk trusts are 
Australian, Gold Share and 
Hong Kong. 

John Edwards 




year, there were 600 bargains. 
The weekly average Is now less 
than 100. 

It is in response to this dearth 
of turnover that the Stock 
Exchange acted on Monday to 
increase liquidity in the shares 
of the very smallest of shares, 
the delta stocks. Market makers 
are now allowed Co quote prices 
in 100 shares, rather than 1000. 

Some institutional investors 
maintain a sublime indifference 
to this liquidity vac uum . “If we 
have 350,000 shares in a small 
company,” explains Trevor Pul- 
len of the Prudential, “it does 
not matter if the market con- 
tracts from 10,000 shares to 
1 ,000 shares. Our holding is for 
the long term, not for trading.” 

For most Institutions, an 
investment in a small company 
is an expression of faith in its 
management. The holding, too 
big ever to be sold, will be 
treated as a form of venture 
capital where fluctuations in 
the share price are of negligible 
consequence. Small investors 
will be less philosophical. 


Soma OPAL 


Unit holders are not con- 
sulted about takeovers between 
management groups, which 
may seem odd, since it is their 
money (or perhaps we should 
say the fee income on their 
money) which is being bandied 
about. In this instance, MIM 
Britannia saw redemptions of 
about £10m in October, and 
since then they have run at 
£2m to £3m a month. Crowley 
feels that this is an acceptable 
degree of l e ak ag e , especially in 
the light of the crash. 

The unit holders will eventu- 
ally be consulted about the 
mongers between County and 
MIM Britannia funds. Crowley 
expects the takeover to add 
only two or three trusts to Bri- 
tannia’s existing liwt of 34. 

He paints out an interesting 
anomaly of the merger busi- 
ness. while It may make most 
sense to merge the worse per- 
former of a pair of trusts with 
the better fund, costs may in 
practice cause the merger to be 
turned on -its head. For MEM 


Britannia it will be cheaper to 
merge the County funds into its 
own trusts, because of the rela- 
tive positions of the two 
groups’ trusts In terms of 
instrument doty outstanding^ _ 

Says Crowley: ”if we had 
merged County Japan into our 
Japanese fund pre-crash, it 
would have cost us £20,000. 
The other way round would 
have cost £140,000.-" Former 
County mvestore may, there- 
fore, find their trust loses Its. 
identity, even tf it has a strong 
performance record. 

It is not surprising that BOM 
Britannia is in cost-conscious 
mood; it paid £41.5m for Coun- 
ty’s £40 Om funds immediately 
before the October crash in the 
stock market - a price regarded 
by many commentators even at 
the time as excessive. In 
today's conditions, after the 
crash, paying 10 per cent of 
funds under management looks 
a very fancy price to pay 
indeed. 

As to whether the group got 
good value for its money, "only 
time will tell if we can get the 
funds organised and make it 
work,” says Keith Crowley., 

Two funds which MIM Britan- 
nia does intend to retain are 
County’s Great British Compa- 
nies and South East Asia trusts. 
Crowley thinks it probable 
that, when the mergers do 
eventually take place, the 
group will waive the initial 
charge for those unit-holders 
wishing to switch into its other 
funds. 

The accompanying table com- 
pares the performance of a 
small selection of mtm Britan- 
nia and Britannia Arrow (the 
former County) trusts with sim- 
ilar objectives. The Britannia 
Arrow funds are generally the 
better performers, although in 
several cases the margin is not 
all that great. 


For professionals 


An exciting new fund 
Is being launched. 

Eric Short reports 

IT IS either feast or 'famine 
with Royal Life Fund Manage- 
ment when it comes to launch- 
ing new unit trusts. 

Last summer, there was mas- 
sive media coverage when the 
group spent nearly £6m on its 
so-called Royal Event to launch 
three rather run-of-the-mill 
trusts. 

Yet next week the company is 
launching its latest fund - the 
Emerging Companies Trust - 
with barmy a whimper. 

This fund looks to be a far 
more exciting prospect than 
those In the Royal Event but it 
is aimed at the experienced 
investor and Independent pro- 
fessional financial advisers, not 
the general public. 

According to Royal Life Fund 
Management, there are three 
big pns points for the fund: 

• Following the October 
crash, this could be a good time 
to invest. The brochure refers 
to past experience that when 
the market does turn, it has 
moved up very fast. 

• Smaller companies have 
overall given a better return 
than large and medium sized 
companies. (Opal Statistics 1 
unit trurt performance, figures 


show that the average smaller 
company trust had a 13 d er 
cent growth last year and 163.2 
per cent over five years com- 
pared with a decline of 1.7 per 
cent last year for the overall 
-average for unit trusts and 
growth of 126.9 per cent over 
five years). 

• The expertise and invest- 
ment record of fund manager 
Edward Bowman in handling 
_ . company flwds. 

The glaring omission in pro- 
the Royal Event was in 
on the under- 
lying investment performance. 
However, when marketing to 
experienced Investors, the 
underlying investment aspects 
must be given prime consider- 
ation. This time, Royal Life 
Fund Management has not held 
back in providing details. 

Bowman's investment experi- 
ence has been concentrated cm 
smaller companies. 

Investors need to remember 
that while growth prospects of 
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FT-SE 100 Companies with prices as quoted in the 

December 10, 1867 issue of The Finance! Times 

1. Amstrad Consumer Eieca. (115) 

2. Allied -Lyons (329xd) 

3. Argyll Group (178xd) 

4. Assoc. British Foods (300) 

5. ASDA-MFl (159) 

6. BAA (90xd) 

7. BAT rids. (411) 

8. BET (221 xd) 

9. BOC (378) 

51 Imperial Chemical (£ 10 «b) 

52 Jaguar (275) 

53 Lad broke (314) 

54 Land Securities (440) 

55 Legal & General (249) 

56 Lloyda Bank (233) 

57 MEPC (429xd) 

58 Marks & Spencer (177) 

59 Maxwell Communications (206) 

10 BPB rids. (237xd) 

11 BTR (270) 

12 Barclays Bank (445) 

13 Bass (785xd) 

60 Midland Bank (362) 

61 Nat West Bank (533) 

62 Next (269) 

63 P & O (479) 

14 Beecham (429) 

15 Blue Arrow (88) 

16 Blue Crete rids. (304) 

17 Boots (223) 

18 British & Commonwealth (282) 

19 British Aerospace )3i8) 

64 Pearson (635) 

65 Pilkington Bros. (197) 

66 Plessey (137xd) 

67 Prudential Corp. (788) 

68 Recal Elecs. (214*) 

69 Rank Organisation (511) 

20 British Airways (138) 

21 British Gas (12 7) 

70 Rank Hovis (306) 

71 Reckitt & Cotman (748) 

22 British Petroleum (250) 

23 British Telecom (206) 

24 Britoii (277%) 

25 Bunzl (157) 

26 Burton (224) 

27 Cable & Wireless (315 to) 

28 Catflxny Schweppes (237) 

29 Coats Vryetta (248) 

72 Red land (389xd) 

73 Reed (369) 

74 Reuters (417) 

75 Rio Tinto Zinc (323) 

76 Rolls Royce(105) 

77 Rothmans (373xd) 

78 Rowntree (400) 

79 Royal Bank Scotland (323) 

30 Commercial Union (325) 

31 ConsoGdated Gold Fields (883) 

32 Cookson Group (461) 

33 Courtaulds (330xd) 

34 Dee Corp. (160) 

35 Dixons (207) 

38 English China Clays (375) 

37 Ftsons (243) 

38 General Accident (788) 

39 GEC (155) 

80 Royal Insurance (373) 

81 Samsbury (222x0) 

82 Sears (148Vfc) 

63 Sedgwick (189) 

84 Shell Transport (985) 

85 Smith & Nephew (135) 

86 Standard Chartered Bank (463) 

87 Standard Tel. & Cables (210) 

88 Storehouse (240) 

89 Sun Alliance (770) 

40 Glaxo Holdings (£10%) 

41 Globe rivsL Trust (126) 

42 Granada (282) 

43 Grand Metropofital (403) 

44 Great Universal Stores (£10)6) 

45 Guardian Royal Exchange (773) 

46 Guinness (274) 

47 Hammerson properties (440) 

48 Hanson Trust (12116) 

49 Hawker Siddetey (410) 

50 HiBsdown (2S0) 

90 TSB (107) 

91 Tarmac (208) 

92 Tosco (151) 

93 Thom EMI (562) 

94 Trafalgar House (298xd) 

95 Trustnouse Forte (199) 

96 Undever (460) 

97 United Biscuits Hidgs (255) 

98 Wellcome (377) 

99 Whitbread & Co 9274) 
lOOWootworth Htdgs (261) 


THIS IS your last chance to 
enter the FT Readers' Race, run 
in conjunction with the Great 
Investment Race. The official 
- closing date is tomorrow - Jan- 
uary 31. But bearing in mind 
that the whole object is to bene- 
fit charity, we will accept 
entries posted this weekend. 

You can send as many as you 
like but you must include a 
cheque or postal order for £10, 
made out to Charity Projects, 
with each one. They all provide 
extra funds for Charity Proj- 
ects to allocate to charities 
helping young people who are 
disabled, homeless or suffering 
from drinks or drug abuse prob- 
lems. 

This year Prudential/Hol- 
bom, sponsors of the race, have 
generously doubled the first 
prize to £5,000 worth of Hol- 
bora unit trusts. The Financial 
Times is also contributing, in its 
centennial year, quarterly- 
prizes for entrants in the Read- 
ers' Race who have the best- 
value portfolios at the end of 
March, June and September. 

Bearing in mind the number 
of entries received already, it is 
expected that the estimates of 
the FT-SE 100 index on the 
dates, shown on the entry form, 
will be a crucial factor in decid- 
ing the winners. 

It is assumed you have 
£55,000 to invest in tranches of 
£11,000 each in a portfolio of 
five shares from those in the 
FT-SE 100 index that are num- 
bered in the accompanying 
table. The idea is to select the 
ones you think will provide the 
best return by the end of the 
race in December. The best 
return includes dividends as 
well as any rise in capital 
value. 

When completed, post the 
entry form immediately to the 
Financial Times, Bracken 
House, 10 Cannon Street, Lon- 
don EC4P 4BY, and be sure to 
mark the envelope FT Readers' 
for easy identification. 


these funds are good, unit 
prices are highly volatile and a 
bumpy ride can be expected. 

Minimum investment is £500 
while charges are 5.25 per cent 
initial and 1 per cent renewal. 
The offer price is 50p, held 
until February 24, with dis- 
counts of 1 per cent for invest- 
ments of more than £2,600 and 
2 per. cent for those of at least 
£ 10 , 000 . 



HIGH INCOME PAID 

THE FUND — primarily Invests in “exempt" British 
Government securities (Gilts). These are Gilts which are 
not liable to any U.K. taxation. 

QUARTERLY DIVIDENDS — paid free of any 
withholding taxes • 

NO FIXED TERM — the investment can be held 
for as long as you wish, you can sell at anytime, on any 
business day 

MINIMUM INVESTMENT £1 ,000 

The Fund has been certified as a “Distributing Fund" 
under the provisions of the U.K. Finance Act 1 984 In 
respect of Its latest account period. 


MIM BRITANNIA INTERNATIONAL 

MIM Britannia international is part of Britannia Arrow 
Holdings PLC, a U.K. public company which has over 25,000 
shareholders, investment clients include pension funds, unit 
trusts, mutual funds. Institutional and private accounts. 

Investors should note that the price of shares can go down as well 
as up and the past performance Is not a guide for the future. 

MIM f* BRITAN NL\ 



JERSEY GILT FUND LIMITED 


COMPLETE COUPON — and receive a detailed letter together with 
our latest investment bulletin and the Fund brochure, including 
your application form. 

-Calculated as at 25th January 1988 

The Fund is based in Jersey and Is listed on The Stock Exchange. London. 
tA/OTE 1 — ulk. resident shareholders will, depending on their circumstances. be liable 
to U.K. taxation in respect of dividends tney receive, investors should recognise that 
whilst Gilts provide a very high immediate return, the prospects of capital gain In the 
future -may vary The Fund should therefore be considered as part of an overall 
balanced portfolio. 

MIM Britannia Inte r n a t i onal Limited 

RO. Box 271 , Queensway House. Queen Street St Heller, 
Jersey. Channel islands. 

"telephone: Jersey (0534) 73114 Telex: 41 92092 

A member of the Britannia Arrow Group 
investment Services World wide 


MIM Britannia International Limited 

RO. Box 271 . SL Heller Jersey. Channel islands. 

Please sena me the Explanatory Memorandum for 
MIM Britannia jersey Gilt Fund Limited ion the terms ot 
whicn atone applications win oe considered*. 


FT 30 1 








VI WEEKEND FT 


Financial Times Saturday January. 30 1988 



FINANCE & THE FAMILY 


Donald Elkin on property rental problems 

Let there be light 




FOR MOST British expatriates, 
payment of UK Income tax is 
purely voluntary. The income 
which their capital generates 
can be put beyond the reach of 
the UK Inland Revenue by the 

simple expedient of investing it 

overseas. 

This happy position does not, 
however, apply to to profits 
from letting property in 
Britain. That is taxable 
whether it arises from the 
casual renting of your own 
home or from a substantial 
property letting business. 

Unfortunately, piecemeal 
enactment of the law has 
resulted in different rules being 
applicable according to whether 
your income arises from unfur- 
nished lettings (Schedule A); 
furnished lettings (Case VI of 


Schedule D); or from a property 
letting business - including fur- 
nished holiday lettings as 
deHned (when Case I of Sched- 
ule D applies). 

The result is a situation 
which is both highly confusing 
and a fertile source of argu- 
ment between the taxpayer and 
the Inland Revenue. 

Typical of the confusion are 
the rules relating to deductible 
expenses. The legislation sets 
these out in great detail for the 
purposes of Schedule A but, in 


total contrast, gives no guid- 
ance at all for Case VI of Sched- 
ule D, stating merely that tax is 
payable on “the hill amount of 
the profits or gains arising In 
the year of assessment. . . " 

Different rules relate to busi- 
nesses. These approach the 
matter from the standpoint of 
what cannot be allowed - that 
is, anything which is not 
"wholly and exclusively laid 
out or expended for the pur- 
poses of the trade. . . " 

Nevertheless, certain general 
principles can be identified, 
whatever type of letting is con- 
cerned. For example, you can 
set off against the rent received 
all outgoings of a revenue 
nature including maintenance, 
insurance, repairs, rates, 
ground rent and gard enin g as 
well as agents' and accountancy 
fees. 

You can also set off interest 
on loans used to buy or improve 
the property provided that it is 
let at a commercial rent for 
more than 26 weeks in any 52- 
week period, the balance of the 
time being either available for 
letting, under repair or lived-in 
by you as your residence. 

Naturally, interest relieved 
under the Miras (Mortgage 
Interest Belief At Source) 
scheme cannot also be charged 


in your letting account. But 
since the Miras maximum is 
£30,000, that should not pre- 
vent your claiming the excess 
interest on larger loans. 

In the case of furnished let- 
tings relief for the cost of furni- 
ture is also available, either by 
setting off the cost of replace- 
ments or, alternatively, by 
iPff yna of an annual allowance 
of 10 per cent of the gross rent, 
less rates and the cost of any 
other services borne by the 
landlord (electricity, telephone 
etc). This will cover not only 
long-life furnishings (furniture 
ana carpets) but short-life fur- 
nishings (linen and crockery) 
and fixtures (cookers and 
washing machines). 

Businesses, which generally 
speaking can claim a wider 
range or spending than other 
types of letting, have the fur- 
ther option of claiming "capital 
allowances" for all but short- 
life furnishings. This involves 
writing down the cost (and in 
later years the reduced bal- 
ance) at 25 per cent per annum. 

It follows that if your prop- 
erty is not let (or available to 
be let) throughout the year, 
apportionment on a time Oasis 
will be necessary in relation to 
many expenses including such 
things as rates and insurance. 


Some pride amid the prejudice 


HOW DID the stock market 
crash in October affect the 
really long-term investor? In 
August, the Weekend FT fea- 
tured articles by "Academic 
Investor" explaining the 
longterm philosophy used to 
manage an investment portfo- 
lio on behalf of an Oxbridge 
college with the aim of a sat- 
isfactory result in real terms 
for the next century. 

This week, Academic Inves- 
tor assesses the impact on the 
college portfolio of one of the 
biggest collapses ever in 
share price values. 

ONE FEATURE of the simple 
system that has provided satis- 
factory results in real terms to 
the college portfolio over the 
past 34 years is that changes in 
investments are considered 
only once a year. 

Human Impatience, however, 
leads us to have a mid-year val- 
uation just to see how things- 
are going. Short-run changes in 
market valuations are no use as 
a guide to prospects for the 
next century, so no action Is 
taken whatever the results. But 
if they look good we feel 
cheered (however irrationally). 


while if they look bad we can 
stress their unimportance. 

This year's mid-year review, 
covering the six months to 
December 31, was of special 
interest since it included Black 
Monday and the further subse- 
quent decline in the markets. 

As expected, tn a simple 
sense the valuation looked bad. 
The unit value depreciated by 
19 per cent from June to 
December. But our amateur 
pride was comforted by the 
larger falls suffered by the FT 
30-share index (down 23 per 
cent), the FT-SE 100 index (25 
per cent) and the All-Share 
index (25 per cent. 

The income figures were 
decidedly more cheerfuL On an 
annual basis, the income from 
our unit of holdings for the 
half-year was 12 per cent above 
1986/87. What is more, at 5.3 
per cent of the end-year valuer 
tion it was well above the com- 
parative yield on the three FT- 
indices. 

Looking at the valuation in 
more detail, the depreciation on 
our UK equity holdings was, in 
fact, 21.5 per cent. The portfo- 
lio as a whole gained by 


starting with 16 per cent in 
fixed-interest securities, which 
depreciated in value by only 1 
per cent. However, the portfolio 
lost by having 14 per cent in 
North American equities where 
the depreciation (in sterling 
terms) was 26 per cent. 

Assessing the decisions made 
at the annual review of the 
portfolio, we gained clearly 
from the policy of making net 
sales of equities and increasing 
purchases of fixed-interest 
securities. Hindsight says we 
should have made a much big- 
ger switch; but our motive at 
the time was simply to adjust 
the long-term balance of the 
portfolio to deal with the large 
r everse yield gap. This weak- 
ened our traditional preference 
for a big preponderance of 
"real" assets. 

While the decision to reduce 
equity holdings turned out well, 

the choice of which main shares 
to sell has proved unfortunate, 
taking the very limited six- 
month view. 

We sold the whole of both our 
holdings in investment trusts 
specialising solely In Japanese 
stocks on the ground that Japa- 


nese shares seemed absurdly 
overpriced in relation to prof- 
its. As it turned ont, these 
trusts fell little in price over 
the six months. 

On the whole, price move- 
ments in our equity holdings 
have been less varied than 
usual during the six months 
reviewed; the great majority 
fell in value by between 10 and 
35 per cent. Britoil was the out- 
standing exception with a rise 
of more than 40 per cent. 

On the down side, the three 
booby prizes all went to Ameri- 
can companies. Chiron was bot- 
tom with a fall of 61 per cent. • 
Fortunately, our holding was 
very small - part of a bunch of 
high-tech company holdings 
where one is prepared for some 
failures. The other two Mg los- 
ers were in a very different cat- 
egory - Schlumberger (down 46 
per cent) and IBM (39 per cent). 

All in all we fed reasonably 
satisfied, even after the crash. 
We have suffered no cuts in 
dividends and our income has 
been rising faster than the 
inflation rate. Our hope of 
doing reasonably well on our 
two-century test remains much 
the same. 


Weekend Business 


Businesses For Sale 


MAJOR BUSINESS OPPORTUNITY 

A Major Company, part of one of the UK’s la r gest multi-nationals, 
selling to the Gift. Department Store, Stationery, Hardware and 
Grocery trades, are seeking products for agency deals or outright 
purchase. Our own brand is mainly sold in the winter months, 
therefore we are ideally looking for summer-orientated brands enjoying 
a turnover of no less than half a million pounds or more per annum. 

We can offer 

National full-time Sales Force 

Extensive key account contacts in the areas mentioned above 
Computerised invoicing and prompt delivery of orders 
Export department with many overseas contacts 
Willingness to help develop your business using our 
highly professional team 

la the first instance please reply ta Box F7917, Financial Times, 

10 Catnwn Street, Lond o n, EC4P 4BY. Principles only plea s e a pp ly, 
yonr enquiry will receive our prompt attention. 


BO RRO W 

ON SECURITIES OR UNIT TRUSTS 

Borrow up to 70% of c u rre n t market value of U JL or US. stock nriiaitgp 
securities or unit trusts. Minimum £30,000. Win also lend up to three times cash 
advanced by you far purpose of paitbasuv quoted securities. Send us a desc ripti o n 
of your portfolio for a specific offer with no obhga ri o n a. 

ICT FINANCE LIMITED 
14 Kina Street, London EC2V 8PP 
TetO 1-600 1483 Tlx 9413732 ICTFIN G Fax 01-600 8909 


FILM INDUSTRY 
MIN. INVESTMENT £10,060 

I nvestmen t syndicate seafca additional fandag to support worldwide d istribut ion hi 
tincmas, television and video. 

This is s km risk/high reward srtuatioo. No ftmds r eleas ed until Efans are made 
and ready to show. Income is based oa p er centa g e of grass sales “bidden* e s pcnii4 

apply- 

Vm ficQ dctaBs Box F7918, Ftaandal Herat. 10 Cnrara Start, London tC4P 4BY 


luatoasa opportuomaa tm Caaads - our Cana- 
dian Bnkn am in UK Ha January. CM 
0787-472118 



Mechanical and Structural Engineering 
Company For Sale 

Established over 20 yrs. 

Situated on major North Wales Industrial Estate having 
substantial freehold property and 10 acre site. 

The Company operates from its own Fabrication Shops and on 
m^jor sites in die following areas of production e r ection. 

a) Structural Steel 

b) Construction of Tank, Vessels and Associated Piping 

Turnover in curren t year £3m 
Profit £250k. 

The Company was taken over in February 1987 and the 
Directore believe that the involvement of a larger organisation 
in Civil or Mechanical Engineering win enable it to realise its 
full potcntiaL 

Enquiries to:BoxB29?3, HeemcU Tima, 

10 Ceuaou Street, Ltmdou EC4P 4BY 


MAYFAIR - LONDON W.l. 

EaMtfatm d Mgfi tighten dotting 
buotnus urtth ugreod tax loss tar 
nla. Twnover in moms of £3S0k. 
Largo nbl p renuato whh separate, 
office + Btorsgo, apses. 

For dtira ptioos write to 
Bo*HS034,Fbmnciat71mm, 

10 CmnmStnat, London EC4P48Y 


TRAVEL AGENTS 
FOR SALE 

Prime location in SW. Lon- 
don; Fully licensed. 
Principals need only rapiy to: 

Box H2996. FtancW Tbiwa. 

10 Caim Street London EC4P 4SY 



Educational 



USDOL 204,000.000 
Floating Euro-Dollar 
repackaged assets of the 
Republic of Italy Due 
1993 

(F.EJUUUJ) 

For the period January 29, 1988 
to April 29. 1988 the notes will 
carry an interest rate of 7W» % 
per annum with an interest 
amount of USDOL 1.785,24 
per USDOL 100.000 note. 

The relevant interest payment 
date will be April 29. 1988. 

Biaqae Paribas 
(LnxaabamgjSA 
Agent Bank 


Businesses Wanted 


HOUSEBUILDING COMPANY WANTED — 
SOUTH OF BIRMINGHAM 

Prowling PLC are interested in expamSng housebuBcfing 
activity throughout Southern England. We are, therefore, 
looking for a smail/medium sized firm to acquire to 
Increase our current sales of 750 homes a year. 

We are highly flexible in our approach to acquisition end 
can move very rapidly to a successful conclusion. 

If you are thinking of retiring; want to do something new; or 
frankly are concerned about the future, why not get in 
touch with us now. 

Please contact: 

Terry Roydon, Group Managing Director 
ProwUng PLC, Breakspear House 
Bury Street, RuisDp, Middlesex HA47SY 
Tel: 0895 633344 



Floating Bate Notes Dus 1993 


For to parted January 2B, 1888 to Aprs 2*j 
1988 cw noM wU carry an Mvw rata of 
BB% par nun w0i an mmt on mu* <4 
ECU 16&S2 par ECU 10000 nan and of ECU' 
1.633.18 par ECU 10MOD note 

Thaiotovm Maras pajnwrtdriowSbaAprf 


Banqga Paribga (Unaatoug) BA 
Agon Bank 


For Unlimited 
Opportunities of 
N.R.I. 


Investment In tflCft 
Fertifeer and Food Processing 
Industries In INDIA 


TEDCO MTERNATtONJU. LTD 
3t, Spttai Square 
London El 8DY 
Tot: Cl -377 -€262 
Tic 8911310 


Wanted 

Ou b ottre M private London tweed 
Whoteab Diabftuflon Company 
trishre to strengthen H8 adMng 
t ionapm oper a tion by a cq u htofl a 
ConqiBiy, Orth good fleet and strong 
manag rangnt team. 
fltoaaa reply to otricteot ocnMoncn 
to Box H3C2S, Ftoaadai Tlnaaa, 

TO Craw uu flea at, 

Lcndoa EC4P «SY 


Worthless shares 


I am writing to ask for yonr 
assistance In establishing a 
loss for capital gains tax pur- 


But while revalue expenses 
are fully chargeable, no relief 
at all is allowable for capital 
spending such as the cost of 
improvements, nor is there any 
relief for wear and tear to the 
fabric of the property. 

Somewhat confusingly, what 
on the face of it appears to be 
revenue spending allowable in 
your account may not be, while 
capital expenditure a pp ar ently 
is. Thus, if you acquire a 
run-down property and Incur 
substantial costs. Including 
what would normally be 
regarded as repairs and mainte- 
nance, the likelihood Is that the 
total outlay will be regarded as 
a capital expense. 

However, potentially the 
most beneficial treatment arises 
if your letting is treated as a 
business - including furnished 
holiday letting - since you will 
then have the right to relieve 
the losses against any other 
taxable British income you 
might have. 

• Donald BOcHt is a director 
of Wilfred TFry qf Worthing. 


In June 1984 I bought 2000 
shares in a company called 
Flair Resources but the 
shares w ere l ater suspended 
from the USM. I have heard 

nothing from the company 
and do not know of its 
address and now pi risfimr. the 
shares worthless. However, 
the inspector of taxes 

requires proof that this Is so. 

Would yon please let me 
know if the shires are worth- 
less so that I may convince 
the inspector to let me know 
any other tips I might take. 

No doubt you have semi our 
warnings against premature 
claims that shares have become 
of negligible value - the general 
rules being that you should not 
submit such a claim in a year in 
which the prospective allow- 
able loss is not required to off- 
set current chargeable gains in 
excess of the exemption limit; 
and that such claims should be 
submitted only in the first two 
or three days of April (in order 
to secure maximum indexation, 
while ensuring that the cipHnq 
reach the tax Inspector on or' 
before April 5). 

We take it, therefore, that 
you submitted the claim in 
question an April 1 or 2 last 
year (in order to reach the 
inspector on Friday, April 3), 
and that you have potentially 
taxable capital gains for 
1986-87 which you wish to 
cover by the loss claimed. 

That being so, why not ask 
the broker through whom you' 
purchased the shares for infor- 
mation about the company? 
(This answer does -not imply 
any opinion as to the value of 
your shareholding, of coarse). 


A point 
of interest 


I seem to remember rending 
In your column that if a solic- 
itor holds a client's money for 
a length of time, then be Is 
s uppose d to pay interest to 
the client. 

On April 28 last year I gave 
my solicitor t cheque for 
£7,700 as a deposit on a flat I 
was baying. He sent tide to 
the vendor's solicitor with 
instructions to hold it to Ms 
order, fully expecting to 
exchange contracts in n eon- 
pie of days. It then transpired 
that there wss a s o ifl tocluri- 
' cal disorder to the lease, 
although the expectation was 
that this would easily he cor- 


MY FIRST hand today Is taken 
from a teams-of-four m atc h of 
fair standard: 
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rected. In the event, contracts 

were not exchanged until 
August U mm! the vendor's 
solicitors held my (cashed) 
cheque for £7,700 all that 
time. 

When I asked my solicitor 
to claim interest on my 

money, he replied that Inter- 
est would be payable on this 
sum only if the matter had 
not proceeded to completion 
and the deposit had been 
returned. As we did not 
exchange contracts until 
August, and as I could have 
changed my mind at any time 
np to this date, I feel that the 
vendor's solicitor is not enti- 
tled to receive Interest on my 
money. Coaid yon please 
advise me who is right. 

It Is necessary to distinguish 
money held by a solicitor for 
his own client and money which 
he holds for someone else. Here, 
the solicitor will have held the 
deposit as stakeholder, which 
would entitle him to keep the 
interest himself, or as agent for 
the vendor, which would mean 
that the vendor gets the inter- 
est. 


As to your main query: if you 
order through an intermediary 
you have a contract (usually 
oral) with that intermediary. 
Yon therefore be required 
to pay provided the unite you 
have ordered are available. If 
only different units sze avail- 
able the contract will have been 
frustrated, and cannot be 

enforced by or against you. 



Nasty 

shock 


Unit trust § 

payments telling 

I bought units in a few finds tridri 
through a «««*«*»? interned!- re6 ^ n 
ary before the crash. I have u „ a e 
not as yet paid for the writs p £y t 
and therefore the units are Accord 
not registered. I have t 

received the usual contract betwee 
rates. Often in the peat I was w hat 
told by this Intermediary and chat4e< 
another that managers will 
cancel the units unions I send 
the payment soon. Once this 
intermediary, after remin d er s ^ 
from me, realised after two ( j 
months that he forgot to V/' 
order toe writs. By this time _ * 
the units wait op by 30 per 
cent hot be refused to am- IU 
pensste aie beesase the writs - 
were not paid. My wt 

Considering unit trust owner 
funds are open-ended and low ah 
row sell the funds Aw^ nn 
without consulting unit haves- despit 
tors, nnlike shareholders, I as ant 
believe that If I refuse to pay have I 
for these wri ts the latmaoH- We sj 
ary management groa p s con- with t 
corned have no chance of tor t 
recovering their money, as I deeds, 
have not signed any contract have 
with toe i nterme di ar y. la this the 10 
tzaef ■ has ac 

The manager's past failure to - Cool 
compensate you over the 80 per tackle 
cen t -i ncrease on hfa failure to deeds 
order the units appears to have a solii 
beat unjustified: if the manager the pi 
is a member of FIMBRA. you neigh! 
should ask that body to take up sole o 
the matter with toe manager, since 


I moved into my present 
.hone some eight years ago, 

prior to which it had been a 
hairdresser’s shop- 1 converted it 
to a private residence. 

It now turns out that _ I have 
been on commercial tariff for 
electricity all this time due to no 
fault of my own or the electricity 
board as neither of us was aware 
of the situation. The question is, 
am I entitled to a refund? The 
board says no as the situation is 
not its fault. The- electricity' con 
sultative council apparently 
agrees. I say the board has some 
of my money to. which it is not 
entitled, even though this might 
well be my own fault for not 
trihnglt. 

As you did not inform the elec- 
tricity board of the change to 
residential occupation, you took 
up a contractual obligation to 
pay the commercial tariff. 
Accordingly, you cannot recover 
from the board toe difference 
between what you have paid and 
what you would have been 
charged cm a domestic tariff. 


*872 go tt would be possible 

SkSiTm* *£22 

builder. 

. While it is possible for you to 
effect your own reconstruction 

^ the.™ «« 

numerous technical difTicirities 
and pitfalls which might arise 
and that makes it farw^ser to 
have this done by a solicitor. IT 
your solicitor is dilatory, get 
another. 


matter 


Ib St possible for a child under 
the age of- 18 to own prop- 
erty? Could lie purchase a 
house, or could a house be 
purchased and be held In 
trust for him by, say, his par- 
ents? What would be the taxa- 
tion situation rega rd ing capi- 
tal gains In toe latter case? 

Yes, in the case’ of personal 
property (chattels etc) bur no in 
the case of real property (land), 
except that a minor can own a 
beneficial interest in land. 
Hence, two or more people of 
full age can hold a house in 
trust for a minor, bur the 
minor's name cannot appear on 
the tirie AH taxes would be due 
from and payable by the trust- 
ees. 


Copying 

lost deeds Golfer’s 


My wife and 1 have been sole 
owner-occupiers of our bunga- 
low since It was completed in 
August 1872. Unfortunately, 
despite lengthy enquiries by 
us and a solicitor, our deeds 
have bees lost In this period. 
Wo are not entirely happy 
with tite efforts off the ooficl- 
tor to reconstruct some 
deeds, which we feel could 
have been achieved within 
the 10 mouths or. so tost he 
has acted for us. _ 

• Could w«i on on initiative, 
tackle rec on struction off the 
deeds without the services of 
a solicitor and, if so, what is 
the procedure? One off our 
neighbours. has alio. been the 
sole occupier of his bungalow 
rinro for CBBphtiM in A pril 
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North dealt with both skies 
vulnerable and the bidding was 
identical in both rooms. After, 
passes by North and Bast the 
bidding was opened by South 
with one no trump, and North 
raised to three. 

In one room West led the dub 
six, and East’s 10 was permit- 
ted to hold - this was an unnec- 
essary hold-up. Winning the 
chib return with his ace, the 
declarer led the queen ofi 
hearts, finessed, and lost to the 
king. After some thought East 
led the spade queen, which 
gave nothing away, dummy’s 
king won, and the heart ace 
was cashed. 

Whan dummy’s last heart was 
led. West showed out and two 
tricks in each suit was all that 
South could make. The heart 
fimwwj was ridiculous - it could 
not nossiblv sain - and declarer 


met with well-deserved defeat. 

In the other room, against the 
same opening lead, the declarer 
won the first trick with his ace, 
crossed to the ace of hearts and 
returned the five, which East 
covered with the 10. The knave 
won and South crossed again to 
dummy’s long of spades to lead 
the last heart. East took his 
king, and now South had three 
heart tricks to add to his six 
other tricks. 

Unless tite queen and knave 
of hearts are supported by the 
10, the finesse is taboo. The 
right ptey in such cases is to 
lead twice towards the hand 
holding the two honours. Only 
if two fast tricks are needed is 
the finesse acceptable. 

We torn to rubber bridge: 

N 

4K75 

♦ 72 

4 654 

4 AK.983 
W E 

4 0 6 3 4 8 4 a 

fSjiOS ?k954 

4 K 102 *9 83 „ 

4 1065 4 Q J 4.2 

S 

4 A J 10 9 2 

V A63 

♦ AJ97 • 

*7 

South dealt at game all and 
opened the bidding with one 
spade. North replied two dubs 
mm* South rebid two diamonds. 
Now Ninth gave jump prefer- 


ence with three spades, and 
South carried on to four. 

West made the obvious open- 
ing of the heart queen. East 
dropping the nine, and this was 
allowed to hold. Winning the 
knave with his ace. South 
raffed the six on the table, 
cashed his spade king, led the 
seven and finessed Ids knave. 
West won, forced South with 
another heart, and now the con- 
tract was i i T liwHkpaWe- 

The tnunp finesse was not a 
good idea. At trick three toe 
declarer should cross to dummy 
with a club, cash ace and king 
and ruff a dub. Now he cashes 
ace and king of spades, and 
ruffs another club, west dis- 


- -» L r,p '- - - 

cards - if he ruffs, it can make 
no difference - and now, per- 
fectly thnedJthe lasing heart Is 
ruffed with dummy's last 
trump. 

- The established trine off dubs 
is led, on which South discards 
another diamond loser, and 
West can tuff or discard aa he 


By hia precisely timed 
the declarer collected 10 
Inning OUe heart, owe rii ymnm l 
and the queen of trumps, 
tricky hand. If it occurred in a 
pairs contest, yon would 

that many Smiths would fa 

make four spades. 

EJ’.C. COTTER 


About three months ago I was 
Invited to a company golf day 
at a loading local club. As I 
returned to my car at the end 
of the day, a ball narrowly 
missed me and damaged my 
car sunroof. 

It transpired that the mis- 
hit shot had come from the 
p r a ct i c e ground which runs 
parallel to the car park. The 
only player practising came 
to see the d««n»gw done and, 
without apology, suggested I 
supply estimates for the work 

tOM 

The eventual repair work 
coat £84 and I was reluctant 
to claim on my company car 
insurance because this car- 
ries a £50 excess. So, the 
receipted account waa sent to 
the golfer in question. 

' T re cei ved a- reply from Us 
insurer* dalmlng their client 
was not liable and that the 
dob was responsible. Unfor- 
tunately, the club has now 
disclaimed responsibility also 
and suggested 1 take the mat- 
ter up with the member to 
claim on Us golfer’s insur- 
ance (1 understand no golfer's 
policy exists). 

I am now confused as to 
who Is responsible and wish 
to puisne a claim as a matter 
of principle. So much for golf- 
ers being gentjemsnl 

. The imfivkhial golfer remains 
liable, whether or not he is 
insulted. You can bring proceed- 
ings against him in the small 
claims court. 


This advertisement (toes net canstttutB anvff& artotftatfon 
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GLADDING ESTATES & DEVELOPMENT PLC 

GLADDING ESTATES wifladasa property developer in residential and commercial 
property mainly in Southern England. The Company also intends to acquire commercial 
estate agencies in central London. • . 

I An opportunity to invest in both property development and the expanding estate 
agency fields. 

9 Chairman is Maxweff Creasey, formerly deputy Managing Director of MEPC pte. 

I Deputy Chairman is Michael Bayfis, formerly Settlor Partner of Richard Bits. 

I Joint Managing Directors with many years olexpertence in property development and 
estate agency. 

I Board of Directors experienced in running an existing BES Company - Gladdina 
Secured Contractors PLC. v 

9 Public quotation a principal objective. 

I Business has already commenced. 


BES MEANS INCOME TAX RELIEF WHEN YOU INVEST 
AND NO CAPITAL GAINS TAX WHEN YOU SELL AFTER FIVE YEARS 


SPONSORED BY • .... - Ipf fi 

CHANCERY SECURITIES PLC pi! 

The leading Sponsored Property Develo|gneiffqnd Seared (kxBfrucfionBESIssuBgta the last taxyj^ 


WHY INVEST NOW? BECAUSE GOOD ISSUES DON’T ALWAYS 
WAIT UNTIL 5TH APRIL 1988. 




14 FTTZHARDINGE STREET MANCHESTER SQUARE LONDON WlH 9PL 
TELEPHON& 01-935 8101 (24 houra) OR 01-486 7171 i ' 

Etesso sand ms s copy of tho &ad(tog Estates & Development PLC prospectus.' 
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how you ever 


Do you... 


■ spend too much time in 
unpri^uctivemeetings?^^ 

■ tiy to carry too much information" 
in your head? v' ; - ; 

■^wa^^cehi to be surrbuhded by 
notes and unrelated scraps of 
paper? . 

■Md it difficult to delegate tasks 
which you feel you can complete 
better arid faster yourself? 

1 find yourself constantly dealing 
with minor queries from others? 

ifeel “lost* without your 
secretaiy? 

iput off potentially difficult 
tasks because the a 

informatiohyou need is 
notatyourfingertips? 

1 find it difficult to 
well in advance? 


■ feel that overseas trips are less 
productive than they should be? 

■ not ei\joy your job to the fullest? 

These are all symptons of 
inadequate personal ^ 

organisation and task 
management, resulting 
in inefficiency, poor j 
performance and lessened I 
job satisfaction. 

If only half of them 
apply to your workstyie - 
you need Factmaster. 




Wmm 
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What is Factmaster? 

Factmaster has three main features. — 

The Ring Binder 

1. First there is the pinrt^bleringhmderitsel^ which allows yea to take 
everywhere only these pages or sections you really need on any particular 
day. The Financial Topes offers you a wide dioice of sixdjfferenttop 
quality hinders tocater for individual tastes and budgets. 

The Printed Sections . 

2. Secondly there are 6 different printed sections, which you camise to 
loadyoiu Factmaster lathe way gist suits you best:— 
DiaxySection-includesaM, one year,page-per-day, diaiy starting apy 
month you wish. Pfam 10 Forward Plannersand 5 Staff Holiday tables. 
Travel Seetkm -This section has aU the pages needed to plan a business 
trip. It incorporates: 40 Business Contacts; 40 Motor Running Expenses; 
40 Business Expenses; 40 Itineraries; 20 Rente Planners; 22 Travel 
Departore and Arrival Checklists. ... . 

TaskManagemeirt Section -?1!he Financial Times’ own practical and 
highty efficient time management systenL lncludes 15 Priority Indexes; 5 
Work Load Charts; 50 Task Overviews; 130 Sub-Task, Action Plan, 
Timetables. - 

Analysi&TrivatelnTCstoentsSection-Sheetswithin this section 
include 46 Analysis; 20 Graphs-Metric; 20 Graph&jnches; 15 Logarithmic 
Scaled 36 Shares; 25 Overseas Investments; 5 Records of Insurance; 11 
Summaries. • 

Address/Notea/Staff Section -This section consists oE 4 Business 
Christmas Cards; 4 Personal Christmas Cards; 4 Business Gift Records; 4 
Personal Gift Records; 36 Address/Telephone sheets; 149 Notes sheets; 19 
Staff Records. . 

Each ofiheab&msecticms contain at least 180 leaves arid should fast you 


Binder 

185 mm x 132 mn x 31 min 

Database 

125mm x 182mm x HO mm 




I Financial Times Business Infonraikm Lid, 7th Floor, 50«4 Broadway, London SW1H (H)B Telephone: 0 1-799 2002 

I ORDER FORM 


Starts Pack -The Starter Pack consists of all the main tabs for use in the 
binder, and a number of pages to provide an introduction to them, 14 
International City Centre Maps; London and UK maps; plus blank tabs 
with labels for your own section headings; and all the basics you need to 
operate a foil task management system. 

The DeskTop Databox : 

3. Third is the ItesktopDatabax&ndfhard wearing FT pink tabs. 
Designed to stare your completed, spare or attemafive pages it is easy to 
use and highly efficient 

If personal organisers are new 
to yon. 


choic?.^ The Complete Set is most cost-effective way to buy all the 

sections pins the Databox. The Starter Pack is simply intended as a once 
on# purchase providing you with all the tabsfor your binder and a flavour 
ofthesheets for. each of the sections. Remember the other five sections of 
sheets will last you a full year and can be stored, whilst not in use, in the 
databox, separated by the tabs provided. 

When your sections run out. 

Ifyou are running short of only one of two sections we recommend you 
purchase them separately. Alternatively the Complete Refill Pack 
provides a very cost-effective way or renewing all the sections and getting 
a new databox to start your new year afresh. Hie old databaxcan then be 
used to store all your previous jrar’s notes, diaiy, etc.. Unlike the 
Complete Set, the Complete Refill Pack does not include the Starter Pack. 


Please send me the foQowiog Rems &wn the prestigious Pbctmaster Ranprc 
(complete quantity and valne columns below) . 

I Uaderetand that iTl am nnl totally satisfied with ray purchases), 1 may rrturn it within 
28 dqp tar a fell no questions asked refund. (NrtepplfcaMe wfiold Ueefced items). 

NameOfa/lta/lHsB/Mi) 

VUMMI 


THERE ARE 
BULK 

DISCOUNTS 

available 

Please apply for 
details 


Postcode 

POE OFFICE 
USB ONLY 

PS I 08538 I 2245 

TS 08540 2250 

TMS 08552 2255 

API 08564 2260 

AMS 08576 2285 

BT 08588 2270 

g 08500 2275 

S 08606 2280 

C 08818 2285 

DE 08820 2290 

CL 08831 2395 

SO 08843 2300 

TB 08655 2305 

BO 08667 2310 

PO 08879 2315 

08527 0883 


My cheque for £. 
Please debit my 
Card Number 


TYPE OF SECTION PACK (page siiel 71 x90gaa) 

Diaiy Section (seediary start date be k<w)t 

Travel Section 

Task Management Section 

Anafeas/Priwte Investment Section 

Address/Notes/Staff Section 

Box & Tabs 

Complete Refill Pack -Allabw sections (see diaiy date below )t 

Starter Pack 

Comglete8e^^Binderfewdmyaart*[lebelmj[i|^^^^^ 
TYPE OF BINDER (all btacki 

Del me Soft Leather Zip-up Binder, (gold rings) 

Classic Smooth Leather Binder, (gold rings) 

Soft Leather Binder, (gold ring) 

Traditional Leather Binder, (black rings) 

Bonded Leather Binder, (black rinfla) 

Classic Smooth Leather Pocket Binder. (Wrings) 

SOLD BLOCKING J INITIALS ONLY' 

(optional extra) (Price per set oHiniiiaLi) 

_ is enclosed made payable to PT Business Information Ltd 

itm-accn — a UMlm 

Expiry Dote: 


United Kingdom & Overseas 

PRICE (inc p&p) 
on UK CVS 


SI 2.95 

£13.50 


£12.95 

£13.50 


SI2.»5 

£13.50 


SI2-95 

£13.50 


SI2.95 

£13.50 


SI 7.25 

SIS 50 


£43.45 

£45.110 


£20.00 

£21.00 


S5ft.UA 

S57.5II 



£85.00 

SKb.no 


£75.00 

S7b.no 


seo.no 

SGl.lKI 


£50.00 

S5i.no 

— 

£25.50 

S7U.nn 

£20.50 

sri.no 


£1.50 

£1.50 

Sob Total (ewtcTVAT) 

ADD 15^VATunlev!>ywuare 
outride Great Britain and 
Northern Ireland. 

TOTAL AMOUNT 


When you bare completed this older Bonn please tfyour billing address differs 

sign, date and return, together with your payment Aromywdeliveiyaddreas, 

to the address below. please noriiy us- 


I +DIAKY START DATE (if ordered) BLOCKING INITIALS (if required) 

I I I I I ^ 

(Please state month and year) 1111 | 4 

I Ite Financial Times GUARANTEE 

Ewty component oflhe Factmaster qistem has been designed and produced in the 

I highest standards. However, if upon inspection you feel our prudurt dues nut nuuob 
op to your npectatlons in any way we guarantee to send you a total, m< questions 
asked, rehmd (inciudinfi rrtam postage and packing) pruvldins 1 l Ls rrtumfd umc#d 
^jvilhin 14 days of receipt. We regret this can not apply Ui gold Mucked artiiles. 


Other items from the 
Financial Times 

(Tick box fur further information ) 

FTDiariin -the world's finest r.tngeof 
bm»inf»» diaries. |~| 

The l ‘ity OJhrlii in - a range of luxury 
leal her gwod> fur businev, and 
fur travel. Q 


Compatible with most other 
ring binder systems. 

If you already own a binder, you can enhance your existing system by 
using Financial Times sheets. Our 6 rings are a standard size- and 
Factmaster pages measure 171 x 90 mm. 

The unique Factmaster 
Time Management System. 

The Time Management section is a powerful tool, guaranteed to keep 
your projects moving forward on time and according to plan. Programming 
is simple and logical. Mzuor tasks and objectives are entered into the 
system in order of priority with start/finish deadline. They are then 
divided into sub-tasks and entered together with an action plan and 
timetable. A summary of this information is transferred to the fold-out 
Work Load Chart so that over-commitments and other danger signs can be 
identified and your schedule adjusted weU in advance. 

At the end of each working day, actions for the following day are listed 
and recorded in the Diaiy/Daily Plan pages. This is the system’s link to the 
next day. The progress of all tasks is monitored automatically and new 
information is entered as it comes to hand. 

An investment for life . . . 
a pleasure to possess. 

As you would expect from the Financial Times, not only is Factmaster 
an inraluable business aid - it is stylish and elegant in its own right, 
produced to a quality which we believe to be far superior to anything else 
on the market. 

A top quality range of binders 

Available in six different black binders, only the finest materials and 
craftmanship have been used throughout. Our superb range of leather binders 
have been especially created for us by Andrew Soos - a leather craftsman of 
international repute who also produces goods for Harrods and Aspreys. 

If you demand the best, choose the top of the range zip-up binder in superb 
soft patterned leather, with real gold-plaited rings, two front pockets and a pocket 
in the back with space for credit cards. 

The same design is also available without the zip fastening, either in the same 
soft leather or alternatively a luxurious, smooth, cow hide with a 
traditional tab- fastening _ 1M 

In addition to our luxurious =pB™i„lS5 D m,xi33™»<3lm m 

binders, for style and 
economy, there are 
Factmaster 
binders in a 
more traditional 
hard-wearing 
leather or 
superior bonded 
leather. These have 
black rings, one 
pocket in the front 
and back and tab 
fastening. 

And finally, there 
is our new slimline 
pocket size binder in 
smooth black cow 
hide with real gold- 

SStSf *" 4 i m mtmmm 

pocxeisior Pocket Binder 187 mm x I13nunx 18 ram 

banknotes and 8 credit cards. 

The Factmaster Databox is also an asset to any desk. This stylish black box 
with elegant gold embossing and hinging is designed to store and organise your 
completed replacement and spare pages, and comes complete with its own FT 
pink section dividers. 

Personalised with your initials 

For a modest additional cost, the cover of your Factmaster binder can be 
gold-blocked with your initials. 

The business gift that means 
business! 

If you are looking for a business gift that is 
original, practical, highly memorable and reflects 
the prestige of your own company, you Ve found 
it! 
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Pocket Binder 187 mm x 113 mm x 18 mm 



Wouldn’t you be delighted to receive 
an FT Factmaster? 

You only have to imagine your own 
reaction to receiving a Factmaster as a gift, 
to appreciate the impact it would have on your 
most valued clients and stall. 

The 365 day advertisement 

Your clients will use their Factmaster many times every day and, each time 
they do, it’s an opportunity for you to remind them of you, your company and its 
products or services. 

Your company logo or message, for example, can be gold-blocked 
prominently on the front cover. 

Your own special edition 

To create an even greater impact you can include as many ofyour own 
advertisingor publicity pages as you wish in every Fact master you purchase. 

Increase staff efficiency 

What better way to say Thankyou’to key staff (yet help them to perform even 
better in the future) than by giving them a Factmaster? 

Their initials, as well as your company logo, could be gold-blocked on the 
front and your own special pages included. 

Generous discounts available 

Factmaster is a highly prestigious business gilt and, as such, we realise that 
you may wish to be selective about who you give one to. For this reason ‘bulk’ 
discounts start at as few as 4 complete sets. 





Making the most ofyour time 

Financial Times Business Information Ltd 
7th Floor, 50-64 Broadway, LondonSWlHODB Telephone: 01-799 2002 
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William Glenton on the hidden pleasures behind Genoa's facade 

On the waterfront 



Go for 


IN TRAVEL trade terminol- 
ogy they are called “gate- 


ways" - those handy airports 
through which holidaymakers 
can be fed to a range of 
nearby resorts. All too often 
the attractions around these 
convenient filter points get 
ignored in the process. 

Genoa, on Italy's north-east 
coast, is a classic example. 
Few of the thousands who fly 
into the airport outside this 
ancient city, bound for the 
seaside temptations of the 
rivieras on either side, can 
appreciate it fully. 

Some who jet in to join the 
cruise ships that turn round 



in its bustling port only get a 
frustrating glimpse of Its rich 
historic and scenic pleasures. 
Yet in turning their backs on 
them they are in good com- 


Weekend 

Break 


pany. Local lad Christopher 
Columbus did exactly this 
when he was desperately 
seeking sponsorship for his 
ambition to discover the New 
World. 

Getting a firm rejection 
from city financiers, who 
thought he would sail over 
the edge of the world, he 
went to badger the Spanish 
instead. A little late, perhaps, 
the Genovese will be cashing 
in this year when they launch 
celebrations culminating in a 
1092 festival to mark the 
600th anniversary of Colum- 
bus's epic voyage. The festivi- 
ties will be an added reason 
for visiting Genoa. 

High finance has always 
been inter-linked with his- 
tory, art and fine palaces in 
Genoa- Go to eash a travel- 
ler’s cheque in one of the 


grand banks along the Via 
Garibaldi and you could end 
up on a stately homes tour. 
Most of them are the former 
palaces of wealthy financiers 
like the Spinolas. 

Even shopping can prove a 
cultural experience. The 


'Pomegranate Palace" (Pal- 
*230 del Melogrande) is now a 


azzo del Melogrande) is now a 
big store with a huge statue 
of Neptune to greet custom- 
ers. Other fine buildings have 
become an auction room, 
herbalist and university 
departments - all open to the 
public, although often by 
appointment. 

There are far more obvious 


architectural and artistic, 
sights in what seems an 
unending choice of fine 
churches, galleries and muse- 
ums packed with great paint* 
tags and sculpture. 


Paradoxically the one build- 
ing that ail visitors are inevi- 
tably taken to see Is histori- 
cally the most suspect. It is 
unlikely that the supposed 
home of Columbus, a brief 
stroll from the city centre, is 
the real one, but go if you 
must. 

Common sense suggests that 
a mariner like him would 
have lived closer to the 
waterfront - a far more 
intriguing area to explore 
anyway. The 20th century 
has largely been kept at bay 
here among the narrow 
streets and alleys. Christo- 
pher could still feel at home 
among its washing-strung, 
humanity-packed canyons. 
Even the girls beckoning at 
comers in its red light district 
have an air of antiquity (as 
they so often do). 

Go almost anywhere in and 
around this appealing city 
and you find a marked sense 
of history. No more so than 
by taking one ot the four 
funiculars that carry you up 
to the scenic hills that run 
right down into Genoa. 

From on high you can 
appreciate its uniqueness as a 
walled city. The fortifications 
stretch for -miles over the 
rolling countryside punctu- 
ated every mile or two by 
some large fort or keep. 

The ascent is worth it just 
for the views over the city, 
and north and south along the 
picturesque coastline. In the 
far distance are the Italian 
Alps. One imposing landmark 
is Staglieno municipal ceme- 
tery, on a steep hillside on the 
edge of Genoa. Staglieno is far 
more than a place of the dead. 
It has its own bus service, 
guides and one of the finest 
collections of great sculpture 


Holidays & Travel 


FROM THE CIITTO THE 
SPLENDOUR OF THE COUNTRY 
FOR ONLY £272* 


Enjoy a weekend of gracious living In the 
scenic Iflfest of Ireland, Price includes 
• 2 nights de luxe accommodation. 

• Return scheduled flights onAer Lingus 

• 2 lavish dinners • fill] Irish breakfasts 

• Car Hire • Complimentary Golf 


Information Leaflet and Bookings- 0I-630-9555l 
•P ttce per peison based an double occupancy. 

Offer extends to Hatch 31st. 



Italy's Beaches and Cities 


brochure call 01-749 7449 (24 bn). 

Egcaf 

MDy # 


LANZAROTE 
FUERTEVENTURA 
& THE ALGARVE 
Wide variety of self catering hol- 
idays for the discerning. Enjoy 
the best at reasonable prices, 
talk to us-we know our product, 
its not accidental that 60% of 
our year round clientele are 
repeat or recommended book- 
ings. Informative brochure 
available. 

LANZAWAY HOLIDAYS 
Abingdon (0235) 835 133 

AITO ATOL 2064 
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SPRING BREAKS 
JERSEY/GUERNSEY 
B&Q • Right ■ Hire Car 

•"sgsrisffr 


Available To Kent 


Dordagne, Fmn 

A countrywide bouse, mas. 6/8 


persons, using fwiaumafl 
private and quiet. Owner 


grednae Tel (01033) 53.228492 or 
Lex Cabana, Panel. 24310 
Si ATvcre, France 






HOLIDAYS AND 
TRAVEL 
ADVERTISING 


Appears every 
Saturday 


For Detetts Contact 
ChariM Ping (ft-246 MOO 
ext 3252 


and architecture in Italy. 
Some of its giant tombs are as 
big and fine as churches. 

Combining relaxation with 
the more serious aspects of 
life, or death, seems a strong 
virtue of the Genovese. A few 
steps away from the busy 
business and shopping dis- 
tricts and you are in some 
quiet piazza where you can 
enjoy a drink or snack under 
the trees. There is no shortage 
of good eating places. One of 
the best seafood restaurants 
is found a short drive south 
in the seaside suburb of 
Quarto. 

It would be easy to miss, for 
like so much else in Genoa it 
hides its attractions behind a 
misleading facade. Outside, 
the Antica 06teria del Bai 
looks like a squalid hovel 
with grass growing from the 
roof. Inside, the decor is as 


appealing as the delicious sea- 
food. The Mediterranean lies 
Just a fish leap away. Con- 
tinue - a hire-car is well 
worth renting — along the 
coast and you axe quickly in 
that lovely haunt of the rich, 
Portofino. 

Nearly 600 years after his 
epic voyage of discovery, Col- 
umbus might succeed in put- 
ting Genoa and its nearby 
resorts on the map again. It is 
a gateway to mqre holiday 


®f St 

- -I 

- :• • ■ - 
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pleasures than you imagine. 

• One London travel 
firm, Italian Escapades, 47 
Shepherds Bosh Green* VIZ 
(tel: 01-743 9656) includes 
Genoa In package deals' 
from £347. Far more opera- 
tors feature the Italian Kvt- 
era only. Independent trav- 
ellers can use the British 
Caledonian direct Gttriet 
Genoa service. 
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Panorama of Genoa: a city worth more than a second glance 


A gulp of Big Air in cowboy country 


1 FELT a little like a cart-horse 
at Ascot My young skiing com- 
panion turned to me at the top 
of Bendezvous Mountain and 
said;* 1 Where I'm going to take 
you . . . you wont see many 
people.” 

. Andrew Deenik had beat spe- 
cially selected to .show me 
around the resort of Jackson 


something called Expert 
Chutes. 

“Q.K. Let’s pointem,” he said. 
“Sorry?" 

“Let’s pointem. The aids! Let’s 
pointem downhill." Wq pointe- 


Hole, Wyoming. Below us was 
America's only 4,000ft vertical 
drop. And a breathtaking view 
across a huge mountain-locked 


plain. 

Unknown to me, I was about 
to undertake the most hair-rais- 


ing day’s skiing of my life. 

Skiing Jackson Hole 'at one’s 
own pace is sufficiently action- 
packed to satisfy the most 
adventurous of skiers. Skiing it 
behind a human Exocet is Uke 
trying to enjoy a brilliant fire- 
work display while strapped to 
a Catherine WheeL 

“Well start with a fun run," 
drawled the macho, mousta- 
chioed Deenik. 

“What does that mean f I 

*7Vw, it’s just a cliff," be said. 
And it was. Fortunately there 
was a narrow corridor of snow 
which enabled us to descend. 

At this point Deenik took off 
like a Hairier Jefc/Wow !" he 
shouted. “Let's go for Big Air, 
man!” This, I gathered, meant a 
spot Of ski-jumping, 

Be waited for me at the top 
of another precipice. It led to 


Unlike most European cou- 
loirs, American chutes - 
steepjoarrow galleys - tend to 
have trees lying in wait for 
you. You can no longer turn at 
will. You either turn where the 
trees are, or you reach for your 
medical Insurance card. 

To my great relief, the demo- 
niac Deenik finally bought it on 
a steep mogul field with the 
innocent-sounding name of 
Paintbrush. My moment of 
smugness was short-lived- In a 
trice I was tumbling after him, 
slithering on my backside at 



It is indeed an extraordinary 
mountain. Until this whiter it 
had only seven lifts, which on 
paper sounds an almost insig- 
nificant number. But they give 
you access to a staggering 
amount of skiing. 


The resort is served by its 
own airfield. Flanked by the 
Tetons, it must rank as one of 
the most beautiful places to. 
touch down on the planet. 


than a stomach-chbnmn^ Cbute 
called Corbet's Goulofr at Hue 

a of the Tram {cable car). 

the brave and fooHmrdy 
contemplate it. It involves a 
blind leap of 12 feet over ah 
over-hang, landing fa a steep 
galley and (depending an. how 
you land) skiing or tumbling to 
the bottom.*' - ‘ - 


alarming velocity while my alas 
clattered down behind me. 

It was only the next day, 
with a change of skiing partner, 
that I was able to halt the fren- 
zied, break-heck pace arid start 
to enjoy the stunning scenery. 

The racing days of the 
resort's marketing chief Barry 
Baxter’s are over. Now we were 
cruising Uke albatrosses rather 
than nussUes. I was able to take 
in the immense open spaces 
that give such wonderful per- 
spective to the mountains sur- 
rounding Jackson Bole. The 
resort is next to ope of the most, 
magnificent dusters of peaks in 
the world - the fabulous Tetons. 


Which, as everyone is most 
keen to exp lain ,1s a French 
word meaning breasts. The 
Canadian trappers who gave 
them their name obviously 
hadn’t seen a woman for 
months. 

Opposite lies a vast, flat 
plain, or “hole” through the 
mountains some 80 igBes long 
and 15 miles across. On the 
horizon is another mountain 
rgnge, Groe Ventre. 

Keqdezvous Mountain was 
spotted in the late fifties by 
Payl McCollister when be was 
looking around the town of 
Jackson about 12 miles away 
for a suitable location for a rid 
resort-To the dismay of some of 
the locals, he nHnivimuvi plana 
to build it at Cache Greek and 
chose Bendezvous instead, for 
he saw that it ww good, end J*q 
saw that it was roughf frMgh 
and untamed. 


To a degree Jacksoq Hole hn 
been the victim of its own pub. 
liciiy. It has bees depleted as a 
swashbuckling, unyielding, 
rocky giant only suitable for 
tough, uncompromising cow- 
pokes wearing jiurg in tnetr ria 
boots. This image made humble 
beginners tremble in their 
boots- 


MeCplliater.whfl evgn ln bis 
seventies still skis - on his 
beloved mountain whenever 
possible, is trying to change 
that image- Be wsmioqs to tril 
people about Wg other moun- 
tain next door — the mneh more 
sedate gentle Aprez-Vous. 
It provides the Dr JekyJZ to 
Rendezvous. Mountain** Mr 
Hyde. • 

Beginner* can extfoy -toe <m*» 
standing fttfOTY While skiing 
on the gentle slopes, prognak' 

mch -papooa 


If you survive this -or, more 
sensibly, make a detour - you. 
then have the month- watering, 
prospect of a riding menu fhat 
you areppSlcdy to find in any , 
but, a handful' of top 
resorts , * through rock** 
between caffs, down- steep, 
tree-lined chutes, arid then, 'fey. 
way of relaxation, down one of 
the Widest, most gnj rib ffati ng , ! 

dialea can practise ptt their 
skills and the more adnuvwd 
cangostt®^»dotot ; V''"v’ 

Whether yen fend! 

down- Buffs* 

gower 

down Btori qr achPM 

down jPeeghM 

Slope, one youVe aided Jack- 
joay other {assarts may seem a 
tktfe turner '■ 

Arnold Wilson 



137) end 
with In t ae un 

SUseene (01-851-8321) and 
(JuitowtH Hjlrltre Toms 

(0263-776979). 

" . .. • ... 

A three-week botany tear of 
Western Australia Is featured 
In Case A Kings* new special 
Interest programme. The 
MfRtri bwr, which explores 
the mild flora on. the 400 mile 
easatBne, departs September 
IT and costs £1,988. Further 
(details from Coat A Kings* 

St James’ Court, 46 
BarU nglmn Gate, London 
SW1E 6AF, telephone (01) 
931-8106. 


Annalena McAfee 
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and the FINANCIAL TIMES CONFTOWORGANISAnOM 
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Stuart Marshall looks at the modem ways to keep your car dean 



Time to wax enthusiastic 



CLEANING MY car has become 
much easier of late although 
the mild, wet weather has made 
it a pretty fruitless exercise. 
My local Shell station now has 
two of the latest drive-through 
car wash ragehmas which give 
everything from a *1 wash and 
brush-up to a job that includes 
hot waxing of the body aqd 
underside and a blow dry for 
£4. 


Wjderbody wash cycle at my 
local garage are going to be 


0RKSH0P 
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1 instruments in the capital markets are veiy 
dear and the evoits of last Autumn make the 
problems even more immediate. In these 
workshops a panel of Price Waterhouse and 
banking industry experts examines the risks and 
explains how they can be managed successfully. 
Speakers will be drawn from apandindudlng: 


When first I saw the under- 
body wash, I thought this waa 
something new. But then 1 
remembered visiting a timhii, 
BP site early in the 1970s that 

offered eustows a gratis 

underuogHssfcylTCing. This, the 
wanaftn- explained, meant the 
free use of a bidet far your car. 
“We have a lot of salt on oar 
roads in winter and Danish 
motorists like their cars to have 
clean bottoms.” Quite. 

So far this winter, the road 
gritters and setters have been 
notable for their absence, - in 
south-east England, at any rate 
— and long may It stay that 
way. If we do get some snow 
and ice, the machines with the 


For south-west Londoners, 
Bizzy Bee of Battersea has an 
even better idea— a whUe-you- 
Writ at egm &pw and hot wash 
Of bodywork, wheel arches and 
rills, followed by * rinse and 
dry, gn for 4b- The company’* 
main activity is car valeting, 
which can be anything from a 
thorough body ejeau, wax pol- 
ish and interior vacuum for a 
small car (£26 plus VAT) to 
“The Works.** That Includes the 
washing and -wax polishing; in 
addition* the upholstery and 
carpets are deep-cleaned by 
ixuectiou/extnsctxon equipment. 
“The Works* takes about six 
hours and costa up to £66 for a 
large model, but thg end result 
is a ear looking like new. 

A few costomera spend this 
kind of money having a- car 
dune- up before selling ih -bat 
most are coumj^iy /'user-choofr 
ers“ with quality cars they like 
to be kept imnmculatriy. Mer- 
cedes, vw Audi and BMW are 
the most popular makes. 

*We get the occas io nal Volvo 


datote tha* has become jw 
appalKng^r djrty foridexlmt the 
owner e au n n^ face either the 
muck or the task of cl e a rin g it;" 
Bizzy Bee's young chairman^ 
James Akin Smith,- told me. 
"Oog* aqd cbfidren bto hew 
aide over the interior and 
iugABmJQas-beea troddeuinto «. 
the carpet,* . • .... -■ 

Given tlfe right chemicals sod 
experience - and the profre--' 
rionris have both petthw ot 
these . nasties hf a problem. 
Apparently;* the wont ttdagto. 
<IeaI witb Ia *pUt naik; "It Mi 
into an the fibres and turns into 
a mould that keeps growing, 11 
said Akin Sm4b, who rimmed 
hundreds of cars himself -when 
fie started Ids business. PButfre- 
ha vewienzyme. preparation 
that fixes it, although lt^ might 
need more than one go." . .. . , 

hle^tor^^s^ 
except poilridng de rts -out -qf 
bodywork ^ "and tbe 
tomer even expects os to do 
that.* Bizzy Bee takes in its 
stride too sergp merebaut who 
drives tua RpUs-Boyce in work- . 
tog overalls and lewes tha bide 


»e«to. looking like a foundry 
fXqpt, • "After a thorough 
cleaning and treatment with 
hide food, the leather looks, 
Desto and smells fine again," 
says an understandably satis- 
Am Airi ly Sffi it h , 


; to peat the Cioth trim and car- 
jris of new cars bribre dehv- 
©ry witb Scotchguard. In the 
Borne, this process sidesteps 
• n um ; zd e iw BH^^dwnw by pre- 

ear, treasures that stoto^and' 
cajrp^a wiU be cleaned easily If 

soiled and will preserve the 
resale value. 

; A* anyouftwho bas'aoW a car 
iwtoatriy knows, the state of: 
the upholstery Is the first thing 

S^tetnraard treatment, which 
WTO wig ft a ud bm in the area 
■-y SSB d fld wJhe M26. costs from 
V^T, depend- 
ing on the size of rite car. More 
*ho«f ^ car valeting 

If ?r,W!tlo “ 


Jonathan Colin 
CWat&acUM 
County NatWast limited 


John 
Drector 

Mn^a tCtrUmted 
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J*** 5-Serie* 


Please send me further details on the Capital Markets Workshop 


Ma&kf 
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• PROPERTY* 


John Brennan looks at the lot of house-hunting MPs 

'or whom the bells toll 
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THEMEvtekm bell" area of Lon- 
don has no formal borders 
ahhOugb members of the House 
of Conwnons and the House of 
Lords who waqt to be on eaH; to . 
the Palace of /Westminster 
sboBkt,in theory, be ho spore 
than seven minutes* travelling 
time from their respective 
chambers- ' . 

When the first electric bells 
were installed test ce nt u r y in 
homes outside Parliament, they 
were toned to make die clang- 
ing sound of the Serjeant at 
Arms' handbell. Until Victorian 

electricians provided an alters 

native, that handbell was the. 
traditional, call to prayers, 1- fas' 

the start of .debases* and to- 

want members that it was time 
to vote in a division. 

Now, British Telecom has 
taken on the job of wiring, the 
system, which includes the 
homes of MPs and lords in* 
Westminster arid parts of Pim- 
lico north of-the river Thames; 
Vauxhall andXexudxigton south 
of it, as well as selected restau- 
rants, hotels and * few. pubs. 

Mrs J. Gartmtt, gommumca- 
tians manager of the Palace .of 
Westminster, explains that 
quite ? few developers make- 
contact With her office to see if 
their property can claim fairly 
to be within the division ben 
area. In doixK so, however, they 
are looking for is physical area 


that doesn't really gri st. "AH. 
communications into the Palace' 
have to be with. the permission 
of the Serjeant at Arms," she 
says - but & is us to members of 


says - but it is up to members of 
■th e tw o Houses to ask the 
guardian of the Palace to agree 
.- to having a bell 

It takes ■ requests from six 
.members to get a restaurant, 
. hotel or one of the local pubs on 
line, and members who do have 
the bells — which look much t he 
same as m handset-steed junc- 
tion box -■ i nsta lle d in their 
■ homes do not get the conve- 
^ZMcuce Of .missing out on the 
: boring bits of debates for five. 
-Getting a division .bell line 
installed coats £160 plus Vat 
and there is an ™™«i charge 
of another £100. - - 
But at least thebne-way ™nja 
: ?-and the ringing.- come free; 
and for members whose interest 
in -a particular debate is mini- 
mal, there is an on-off switch so 
the neighbours need not be con- 
cerned about Uving next to an 
MP or lord when Parliament 
runs into all-night de ba t e s with 
divisions being railed through 
the early hoars of the morning. 

The map of division bell lines 
now stretches out as far. north 
as Carlisle Place,' at the junc- 
tion of Vauxhall Bridge Road 
and Victoria Street; down to the 
middle reaches of Pimlico; and 
across the river as far as Ben- 


nington Boad near the Oval 
cricket ground. Going north 
freon Parliament, you run into 
the bleak stretches of Whitehall 
government offices; thus, the 
few domestic consumers of the 
bell service on that side of the 
House are concentrated in 
Downing Street which, among 
others, houses the Prime Minis- 
ter and Chancellor of the 
Exchequer. 

In the past, bells have been 
installed as far away from the 
Palace as Kupeil Street, over 
the river by Waterloo Station. 
But as a definable area, divi- 
sion bell territory is really cen- 
tred on the town houses and 
mansion flats of Westminster, 
the eastern grid of roads in 
Pimlico, and a sliver of south 
London beyond the Vauxhall 
and Laqibeth bridges. "1 sup- 
pose that, at any one time, 
there are four or five MPs 
looking for places in the area,” 
says Gerald Fitz-Gibbon, man- 
ager of Prudential Property 
Services’ Pimlico office. 

“After a general election, 
there are obviously a lot of MPs 
looking far places and a fair 
number who are having to sell. 
Westminster, and as close as 
possible to the Houses of Par- 
liament, is the usual first 
choice. But many are unable to 
afford that so they look up by 
the Tate Gallery and In the 


Pimlico grid: St Ge or ges Square, 
Ecclestone Square, Warwick 
Place and around that area. It 
is less expensive across the 
river, in the roads off Vauxhall 
Bridge Boad, and so they are 
popular areas for houses.” 

First win your marginal seat, 
then hope that you have suffi- 
ciently good extra sources of 
income to live near the job 
because, as Fitz-Gibbon says: 
“The basic price in the area for 
a modern one-bedroom flat 
would be around £90,000, and 
around £100,000 for a one-bed- 
room Oat in the mansion blocks 
off the Horseferry Road. In 
Westminster Gardens we 
recently sold a two-bedroom, 
two-bathroom flat for 
£200,000, which is a reasonable 
indicator of prices.” 

There is strong competition 
for homes in the area from peo- 
ple working in the offices of 
nearby Victoria as well as City 
financial people, many of whom 
keep a place in Westminster or 
Pimlico and head for the coun- 
try at weekends. So, tourists 
apart, this area of London, 
away from the high- speed drag 
track of the Embankment, can 
be surprisingly quiet at week- 
ends. 

Many MPs stay In London 
only while the House is in ses- 
sion, so there is an active rental 
market across the division bell 






A typical four-floor, three to four bedroom freehold house 
in the House of Commons division bell area, 23 M an ns el 
St r e et, Westminster, SW1, offered by Prudential Property 
Services (01-834-8998) at £325,000 


area. “Some people want des- 
perately to rent to MPs," says 
Deborah Nash, who looks after 
the lettings side for PPS in Pim- 
lico. That is curiously trusting 
of them given the potential risk 
of such legally-aware clients 
standing on their rights and 
getting commercial-furnished 
lettings converted to lower-cost 
fair rent tenancies. 

In Nash’s experience, though, 
that is not a problem. “I think 
that if any MPs did try that, 
the others would be down on 
them like a ton of bricks. No 
one would ever let to an MP 


OVER THE next few weeks 
selected people will be visiting 
22 Chester Street in London’s 
Belgravia, now that David 
Shovel's Priory Estates has fin- 
ished with ft. "But only one will 
fully enjoy the visit - the 
buyer. At the Chester Street 
end of the Grosvenor Estate the 
late Georgian terraces that Une 
up between Eaton Square and. 
the' embassies and' offices of 
BeJgreve Smure remain, for the 
most pari; family homes. A fair 
number of those families spend 
as much time in the first 
departure lounges of interna- 
tional airports flitting between 
their other homes as they do in 


Just the right house, Jeeves 


homes” that have squashed 
much of the life out of Mayfair 
as a residential area. 

You can generally gauge the 
wealth of nmst areas of London 
by the way the local, poliee 
move about; lit tiie heart of Bel- 
gravia the police- wealth factor 
Lb as clear as the number .of the 
discreetly serious-looking bur- 
glar alarms on the houses. Gen- 
tlemen' in bine, mixed with 


plain-clothes police, blend in to 
the street scene with just the 
right *wmirat of quiet visibility 
to remind you that home buy- 
ing around here means signing 
seven-figure cheques and the 
the first figure isn't always a 
one. 

As David MacLean Watt, 
bead' of Gluttons residential 
agency says, in the Chester 
Square area there is “substan- 
tial demand for period terrace, 
bouses providing between five 
and eight bedrooms with appro- 
priately impressive reception 
rooms. 

‘Properties sold on Grosvenor. 
Estate leases of under 60 years 
“have e&abltahed a figure on 
the long lease in the region of 
£l^m. .Smaller houses in Bel- 
gravia have been obtaining fig- 
ures in the region of £800,000, 
while there is evidence that 
sales, of small but attractive 
two bedroom mews houses, 
with garage and the advantage 


of being freehold, have attained 
£300,000.” 

Given that price range, 22 
Chester Street wasn't cheap 
when David Shovel bought the 
40-year leasehold as a largely 
unmode mised, but structural- 
ly-sound, town bouse. Nine 
months later, with work com- 
pleted by builder John Lelliots, 
architect Keith Douglas Part-, 
nerahip and interior designer 
Joanna Trading, it is still no 
bargain. But then pricing prop- 
erties in' the millio ns does take 
a combination of research and 
poetic licence. 

Shovel's research involved 
seeing just about, every other 
seven-figure house for sale in 
the area, and taking the guid- 
ance of joint selling agents Rus- 
seU Simpson (01-2264277) and 
Knight Frank ft Rutley 
(01-824-8171). 

As for the poetic licence, 
well, much of that can be sup- 
ported by the design work and 


the quality of the finish. What, 
in fact, would someone expect 
to pay for a six-bedroom house 
completed to such a standard 
that you expect to see the weal- 
thier characters from an 
Anthony Powell novel wafting 
in from the study at any 
moment? As the kind of place 
that even Jeeves would have 
regarded as suitable to buttle 
in, the pricing has to be, to 
some extent, subjective. In the 
event, Shovel and the agents 

S lumped for an asking price of 
2.4m, which is why only one 
of the visitors over the coming 
weeks is going to be entirely, 
content with the experience - 
the one who buys it. 

Finishing a house to this stan- 
dard would be a rare treat for 
most interior designers, but for 
Joanna Wood, who now 
inHnH** the Grosvenor Estate 
as well as Begalian, Belhnont 
and a host of other residential 
developers among her clie nt s. 


the days when, as she says, 
“getting called in to do a whole 
room was a major contract” are 
long gone. 

It is eight or nine years since 
Joanne, the Hon. Mrs Edward 
Wood, started in the interiors 
business by sorting out the cur- 
taining for a few friends* 
houses. Having a residential 
developer as a husband dearly 
didn’t act as a drag on her prog- 
ress, and Joanna Trading now 
has roughly half private cli- 
ents, and does design work 
around the world. She is fairly 
cautious, having learnt the job 
herself, about employing people 
with formal training in design. 

The problems of making the 
finished home look like the 
designs led Joanna Wood to 
gather together her own build- 
ing team, so that she can take 
on complete refurbishment jobs. 
“We do get asked to advise on 
bow many bathrooms a prop- 
erly needs to sell, how deep the 


Since they do play the game, 
MPs have to pay the going rate 
.which, as Nash explains, runs 
from around £90 a week for a 
"very basic" studio flat, to 
between £140 and £175 a week 
for a small, modern one-bed- 
room flat. 

A fair number of Foreign 
Office civil servants and execu- 
tives of intern ational compa- 
nies have houses in the area, 
and so there are always a num- 
ber of family houses to rent in 
Westminster and west into Pim- 
lico. For a four-bedTOoin. two- 
bathroom house, you would 
expect to pay between £450 
and £600 a week. 


skirtings should be, the panel- 
ling on doors, the positioning of 
doors and rooms, so it is far 
more than rearranging the 
flowers." 

It's not cheap, either. Few 
people are likely to match the 
clients who spent £600,000 on 
the art-decor to place around a 
single room. "If you do ignore 
antiques, where you can spend 
any amount of money, then for 
a four-bedroom family house in 
Chelsea I think you’d expect to 
spend around £160,000 to deco- 
rate and furnish it well. You 
could do a studio flat for 
between £10,000 and £16,000. 
But there is no top limit. People 
do spend a million pounds on a 
property." 

And how long might you 
expect the decoration to last 
before reaching for the design- 
ers again? “I don’t think that 
anyone has ever actually ‘fin- 
ished’ their house,” she says. 
However, “In London I suppose 
that you might want to refresh 
a house after five years, per- 
haps ten. With an English coun- 
try house, maybe every 100 

yeanL " J.B. 
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A superb rangp of fashionable apartments at 
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“TOTALLY tJNMODERNISED* 
CADOGAN SQUARE, 
KNIGHTSBRIDGE SW 1 

Spanning the majority of the raised ground floor of two 
buildings backing onto private gardens and having a 
private street entrance, the potential exists to create a flat 
of grand proportions. Approx. 2,700 sq.ft. Currently 
comprises lovely drawing room; 4/S further rooms; 3 
bathrooms. CH CARETAKER. 

Lease 36 yrs. Price £575,000 

W A BLUS 
174 Bra mpton Read 
. London SW3 1HP 
(01-5817654) 


' To Let or Sell 

PENTHOUSE FLAT 
WEST-END 


CAPOGAN SQ.aWl.B tyv do py- 
aspect Penthouse ffat, LApstfOte 
KCC*; lot/TOtf, dnak. wWl ted-* 
tnfem mile, «nmi bed £ tob, dMe 
bed A stnwcr.nn, fad pft CS, 4 Mfr 
races, use of sqoaie Sdns £ t wdt 
conn; lilt, caretaker. M yr fa. 
£725jOOO 

HANS PLACE SWJ. Very g»cio « 
annul 11 Sat, ideal asa pitA*tm or 
feeler investment. DUe bed. single 
bed. ftde nee p. ki^. bath. doak. block 
CH, me of garden*. Leant 17 yearn. 
£150,000 

SOSAXY CONS SW7. Very bright 
vaeioMs let Boot flat. 1 :bHfadmn« 
nn. baft. U. balcony, fad CS- lwe 
anm 94 yra £ M dan of fH. 


pnsTsrswxuwnwiftr gtwcdvo 
period hie off Wafeoa S3, <MnU 
dbiebed £ diessfaa aw. ffalUr <Ue 
bed. 2 barbs, drawing an. dto to tt. 
b'&u area, outride note, tifas CH. 
£32SjDOOra 

PUNCES CATS SW7. 3 bed OH. 
doe Hyde Park, dble m*P, *n#y &- 




PUTNEY 
West of HOI 

■ Bsdnt ™i s h m-i w I Victorian 
flStaMe. 5 beds, 2 baths. 3 
wotw . kh/break fast, original fea- 
tures, ceifar. Gas, CH. OlLP. 40 ft 


£340,000 Freehold 
Ovsstookfaa User 
Impressive Oat in prestiaeom Victo- 
rian mansion block. 3 beds. imp. 
Large knchea/B*fast. huge bath. 3 
balconies with lovely views. C.H. 
£170.000 shot* qfjhxboid 
WAXKENS 
. . 0|*78i 6222 




-"tC- 






169,9^° 


inti 

CHILTE 


OURT, BAKER STREET, NW1 


1 bedroom flats from: £165,000, 2 bedroom flats from: £230,000 
3 bedroom flats from: £295,000, all with 125 years leases 

Ideally located for the West End, Mayfair and the City, these superbly refurbished 
flats also ensure easy access to main. British Rail and Underground stations, key 
motorways and all London's airports. 

• 24 hour porterage •Automatic passenger lifts • Fully refurbished common areas 

• Gas central heating* Constant hot water* Jacuzzi baths •Luxury fitted kitchens 

Show Flat open 7 days a week 10am - 4pm Telephone: 01-487 2945 

or by appointment through 

Baker Street Estates 01-935 1989 Keith Cardale Groves 01-629 6604 


WEEKEND FT IX 


Dockland Property 


Discover the wildlife on the riven 



■M . . 




A toast from the balcony of your new 
Vfates Home in fashionable upping. 

K bat an elegant way in enjoy good taste. 

In friends. Wine. And. of course, your prestigious 
Docklands' borne on the riivr. 

A stylish choice of opWoiu. 

Studio flats fnnn just JLSj.250. One bed- 
roomed flats from JU.i2.0no. Latisb tun* or three 
bedrwtmed /rentlxutse ufmrtments too- uitb 
hreatiJtafoing liews of t/je Thames . . .from £2! 0,000. 

ButU-in luxury. 

hully-fitted, quality kitchens, bathrooms and 
carpets. Built-in comfort with full central beating. 

And built-in safety uitb video security. 

Close to SL Katherine's Dock and Tobacco 
Dock for adventurous eating, drinking and 
shopping,. 

\et you’re just one quick mile from the City. 

Discni’vr the excitement for yourself! Make a 
dale to visit Touvrside soon. Ring (01) 4 SI 35 76 
now. Our Sales Centre is open 7 day's a week. 

1-12-150 R 'upping High Street MHW ' 

Ltnuion HI. 

V^tes build with care. 



COLLinS DRUCE 



01-4035250 


NARROW STREET E14, 
17 Apartmerts - New Retease 
Price upon application. 


01-5381821 



t) Tho Anchor D nnwhou — . SEi - Pita* 
080000 l/H. A truly hwo WUn g apart 
rituttad on lha Sth and flth ttoore, hav- 
big BXCOfant vlows ol tho Mnr ThMiws. 
Cay and Towar Bridge. Fabuloua Mig 
accommodation with many unuaual laa- 
turaa. Compfadon axpaotad In 
September 1888. 

2) Horaalydmm Houaa, SEI - Price 
£225.00 ph« £12.000 cju.LJH.Bmt 
pvaa bedroom apartment set In *nw 
Now Cower* OardanT adjacent to Tower 
Bridge. Spedoua accommodation, two 
terrecae. aa calert gatiaaa and Wbiga. 
muat ba aeon. 

2) Dundee Wharf. El - Pricea bom 
£129.860 to £299,00 L/H. Marvellous 


Maury apertmam ti a charming Qrada 8 
Bated wareftua kt the been of Wap- 
ping and due to bt> completed ki March. 

4) nwar Court SEi -Price £147500 1/ 
H. One bedroom duplex Bat In modem 
river frontrig buck, large name, two 
terraces. Convenient tor the Cby arija 
cent to O ri dri r ta ra Bridge. 

51 The Cooperage, 8E1 - Price 
£XSM0 plus ct 2.000 cp.a. Throe bed- 
room house of me attractive design, 
mognflicant Mgrioadhg Bring room, tow 
weai-tadng umeoe. aupertj location, 
fan muutea waft from the Cby 

Docklands 
Tel: 01-403 1176 


DOCKLANDS. Houses S Rata throughout Via 
Doc Man da. Doddands Property Cam. Tat. 
01-7909660 


Rentals 


MAYFAIR - Shepherd Street 
Charming Mews Cottage 
2 bedrooms, reception room, 
kitchen & bathroom. Central 
location enceUent for 
business-man or company as 
London base. 

Rent £350 per week. 
BGOtTON LIMITED 
39 Berkeley Seesn? 
LONDON W1X5HA 
Tct 01-493 0676 


P*y*l*y. New 2 bed Rat at kriand Oar- 


London Property 



Country Property 


Nationwide 
Anglia ^r:.: 


West Sussex, Bolney. 

A magnificent village house of 
exceptional quality with sttaf 
accommodation and set in beau- 
tiful secluded gardens. Large 
principal reception room, sec- 
ondary sitting room, dining 
room, study, garden room with 
modern kitchen. Principal suite 
with dressing area and luxury 
bathroom and shower zoom. Sec- 
ondary suite. Further bathroom 
and 2 attic bedrooms. Seif-con- 
tained staff annexe. The beautiful 
gardens include a heated swim- 
ming pool, greenhouses, summer 
house, double garage. Guide 
Price £400.000. 




DONT WASTE YOUR 
TIME USE OURS. 

Property searching. 
Organising building 
renovations. Decorating 
and furnishing. And 
much more 

Ring G ft A Property Services 
On 01-834 2900 For Brochure. 


PICCADILLY, SWl 

Located ducreedy behind Duke Street, 
this bonnfri penthouse apSTtmcni ii 
only a short walk from Fonnom and 
Mason* and dv select shopping of S» 
James. The Progeny is riiuamd is a 
modem apartment block and offers 
cwebc nl Kcommodauan; 3 bed. 2 bath, 
ha IdL nenMtafag zoom, tcnacc. 

GABAGE, 9S yean £3*5.000 FULLY 
FU RNISHED. 

FTTZROV ESTATES 
01-431 9184 CSATUBDAY 9JO-2pia) 
erai-25* 9919 (SUNDAY tl-2*a«> 



SOMERSET. 

323 ACRES 

With Period House & Build- 
ings. With planing consent 
fro a magnificent leisure com- 
plex 

• Hotel & Conference Centre 

• 2 Golf-Courses ft Complex 

• Provision of Trout Lakes 

For Sale Freehold with 
vacant possession. 

Details from: 

Rnssell, Baldwin & Bright 
20 King Sir. Hereford 

Teh (0432) 244643 


Freehold Development 
Eaton Square 
Belgravia 

Substantial unmodemised house 
with hum south tactng genian. 

eracMno 

0836 254806 W oatand/BVWttma, 
01-466 8007 Office 


MWa CHAMONO S DOUBLE BED FLAT tab 
01-4854791 BEFORE 9am ant AFTER 7pm 

NHMKn AVENUE, UN. 8 bad bourn, bam.' 

LARGE aSAtSONETTE M South Kambigton. 4' 
bads. 2 bathe faMiria) doak «m. has. fas- 
cony. BW. facing a nr nut va v iew s- H i ghly 

SSSSooLoSotSSSSJ ‘ WwnB,x 

MmUNOMAM ROAD, 8WS 8 bade. 2'baOia, t 
trirrm-dbU non, U. dn nn. adn. FJL 1 
£360000. FTanch ifawona. Ot 786 

NottlngMi Staata nMal y nmodaml aa d vtctortan 
propany with potan t la) ea a aupartt 
house or rodavalopmawt aa doctors but- 
gjrtas^M.00 O.N.O. eau today 

F Wt e ae W.Mprott^i bad grin flat doaa 10 load 
■ m anWaa only Vtb .000 tar quka Mb, Ces 
today 01 -3B1 4755 

SWBIEY. MERftaW, QUtUDPORD. 4 bed daL 
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NUMBER ONE 

AT 

FREE TRADE WHARF 

Buying or selling a property in Docklands? 

Alex Neil have sold £15,000, 000 worth of property in 6 months, 
even before opening an office! No one can help you more. 




«IL 


From February 1st 1988 
1 Free Trade Wharf, 350 The Highway, London El 9HU 
Telephone: 01-790 8383. Fax: 01-790 8103 . . 



D O cr K LANDS 

This magnificent Grade II listed building set in its own grounds 
has been carefully refurbished to provide six 
spacious and luxurious apartments. 

Private gardens, fitted kitchens, en suite bathrooms 
combined with original charm and character make for 
tasteful living within minutes of the City. 

To appreciate the unique opportunity this development offers 
our Show Flat is open in Prestons Road, Isle of Dogs 

For information and brochure telephone 01-629 2873 
or contact our Show Flat on 01-538 1470 . 

' Custom Made For Luxury ' 

Birse 


CARLETON SMITH & CO 




NEW CONCORDIA WHARF, 
MOL ST, SCI 
4 *W for jpatooc to aaqaaHamUf 
ti* Baal vaxebrae cantata m fee 
Sort BnkOMf 1350 sqftof Meg M 
taMhBtbefr omened » prattle mi Mag, 
axes itQHne maf origind fames in 
ttstan Aa DUqg Hal Sheba. 
Bnkaaa. Bakony. Putney. 6»s CH. 

Llnld. A215JOO 


■*■***+. . r ^ 


ST JOHNS WHARF, 
WAPPING HIGH ST, El 

Aspeaxabr &nebe*mm nA tea* 
rkenUe pM m bbofcmcnnerad 
nebMEC. 38* Rccepden Rqmi mfll hr 
readifcgrinff and alocrf floor neaof l«» 
sq 6 amfetaedwiA ongfad **» boo 
oahmnsnd other feaorapranifiaft 
attnled Mag space so dose to the <3* 
2 Mb, Sheba. Brinwes, CDs. Putting. 
IW 1 AW 5 . 0 W 



farmjgPuiik 



CHERRY GARDEN PIER^b, 


amhiM'mu, 

5 minutes by river bus to the City! 

A high qtafky devetapiTwm of tratfittorB/ wraaed town houses 


SpT tn a Thames riverattie garden setting wjtfiaj«^tociiar views. 

r 4 bedroom houses from £150,950. 

SHOW HOUSE P tmondwy Wa« Eat. f WarttPiaTI^ W S SB 06 81 _ 

Open - Thw** » Mantas 1 lavSJOpm Or tv eppawmert ttm0i Sale Ago*. 


OnfetonSandi&Ca 

TEI--0M889OI7 


SETTING SAIL IN 
DOCKLANDS 




kjtdu^, 34* rcoeptiTOTtxHii. master bednximwiUienrortc 
bejhroam, bedrpnnR.b >l hnioimI *«raftoM 126 years. 

OarfbllTe mdwitialpnyatya erviceisaboottobeeadepdgdto 



Telex: 25391 Fax: 01-441 354tT& 01-4338222 


London Property 


.... > .’ ' : . 


* ■" , ; .‘i - ' - f . * 


39 ^»oitMdd. Td: 01-488 9017 


fcams-BosHWM-Buss 


aSXrZTH 

A snpnb example of the Ckotna e*. 
Thi* t l e rn t Cade 2 tided Georgian 


property. 20ft reception. Countryvtyla 
Iriichoa/dnw 19 ft « 18 ft- 3 bah. Blth 
room/WC. Sep WC. Uric pmty 
eorntmury- Rear Soideo with baud 
swiinmiBf pool rad i rentier. Muy 
period teuw ihnwghout. Gat ch. Stu 
oaed ia ptanal r rri d rn tial read only 2 
Mint nk from Mik Eod Tube rad 
abort drive float Dockland*. 

SOUiU»ns-fi»ON 
Bow. £3 

Shaded tea north of Dodttands rad 
only S mSTvta Ik Born M0e End Tube. 
Situated in ptamnt Victorian road. 


r^± 


1^/ 


NEW CONCORDIA WHARF _ 
£750.000 

A superb 3 bed tax warehouse con- 
vemoo apartment with panoramic 
river views. 


COMPASS POINT £129.000 
Superb regency «yle 3 bed semi-do 
tacked bouse in much sought after 
Riverside development. 

DOCKLANDS OFFICES 
220 TOWER BRIDGE ROAD, SEI 
Tefcfl! 357(911 
3 PENNYFIELDS. E14 
Tefe 015384921 


kens gtfse&r*) n sw 7 

rrri 

the long term view of London 

Ixmdan’s most successful 
Residential Development 
Apartments Available 


Studios. 1,2 & 3 Bedroom 
ApmnaiB available. 

125 year leases. 
Prices from *129,000- 
Thfc Superbly Serviced ApartmetH 
Coopiev Features: 
■ 2441our Security • Porterage 
• Cnnd Foyer • Health Club 
» Rhuuiot ■ Business Servic es 
Car Parking * Exclusive Shops 
• low S e n- ice Oman 



10 % 

Deposit 

Completion 

Early 

1990 
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PBONE THE POWT WEST SALES OFFICE HOW FOR DfitAlLS 

01 - 835 1166 

FAX 01-370 7650 
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Paul Biai»rn .. JaXiejc BiHK*r Mkiikei Btuuiv 


Piuscjlla Sihlk ' * Uwnu. Chun Pt n=« Gihhv 


yy HAI THESEJH^^ DON'T KNOW 

ABOUT BUYING AND SELLING PROPERTY THESE PROFESSIONALS DO. 


y.On the left arc -.three-' solicitors at Hughes 
Hooker, a "well-known :‘#nd respected na me 
in tfec lcgaf profession. ' 

-On the right you see three members 
of Hughes Hooker s r ucwly-launched property 
dcpartiqenL 

Hughes Hooker are . a long-established : 
firm of solicitors who believe it's possible to 
bring a' better standard of service to buying and 
selling property. J i / 

• Now ; that - senators -arc legally entitled to 
offer estate' ^agency services, the people on 
xhc right have joined the people on the left to 
help prove the point. 

Together, 'they-: form a highly qualified 
sales and legal team under one roof. To give 
you the advantage of a last, convenient ‘one- 
stop’ service, whether . you’re buying or 
selling residential property. 

Not that you’re, obliged to use 
our legal services, of course: But they’re on the 
spot- if you need diem. "Ready to steer a v 
course through the legal formalities smoothly 
and dficiently.. - 


For instance, if you are a seller, a 
pre-prepared contract can be in the 
purchaser’s hands the day you accept an offer 
on your property. 

If you arc a buyer, we as solicitors are 
_ empowered to administer the Deposit 
Guarantee Scheme, whereby a purchaser may 
be relieved of the immediate burden of 
paying the required 10% deposit on exchange 
■ of contracts. 

Hughes Hooker have acted for clients at 
home and overseas since -1853. 

Our very wide range of contacts helps 
us locate properties of all types and 
put together buyers and sellers at every level 
in the market. 

If you’re buying or selling any 
residential property in Central London, 
you’d be wise to talk to us. We’re open 
7 days a week and you already know 
our names. Our new offices arc at 
12 Bruton Street, Mayfair, London W1X 7AH. 

We’ll be happy to see you there or to visit 
you at your home, if you prefer. 


FARRAR 
‘STEAD 
•->r.LYN 


timnw rnw street SwiO 

AQiactht- tprrawd house situated dose to huth 
the Kina's Road and Fulham Read. 2/3 heris. toll, 
2.3 receps kit, rile, util rm. dW ghtzinR. UCH i HW. 
Maiden. 

Freehold 5375,000 

fAT BCAMP ROAD SWIO 

IVurlnpmcnt potential an unmudemised 
garden maisonette in an an rartivewell maintained 

period ptvperty, 4 mums. 2 rinakruum*. south 
facing garden. 

Lease 91 years S27WXKJ 


CHELS EA 01-373 8425 


TTTTTnTTTi 


Immaruiai e frmtfy house which has been beau dfuDy 
modernised & det-wated. 4 beds, hath. »hwr nn. 
elk. ripen plan draw rm, kit/din, ronservainry, GCH, 
garden. 

Freehold 5200j000 

SOSneEVOKBOADSWft 


LEXHAM GARDENS W8 

Superb mixed Rpiimd Dour flat with private south 
Euinfl pardon. 3 beds, 2 baths { 1 enauile), nx-ep. 
dining halL study kit, Ok. porter. GCH ’ HW.vnhn 
(•'phone. 

Lease 124 years S 3 50.000 

DEVERE GARDENS W8 

f ’harmfcnjj t-nuafle arranjaed over 3 flours & offered 
in flood tlevurilive urdec 3 I teds. hath, mvp, 
i lining hall, kit. break rm. iik, GCH. terrniv. 
Freehold S320/XX) 


KENSINGTON 01-603 1?21 


a •"! si ;« :J tT 1 I'J'V 


Anrardw and refireshincly different double 
fi> sited house. 3 dhl beds, hath. Ml rm, study din 


rm. kit break rm, GCH. flanden. 

Freehold 


, Ml rm, study dm 
SI6&500 


sertuded nanien. 
lease 93 years 


S93.000 


FULHAM 01-731 4391 


URERTY MEWS SWISS 

Delightful house in new development. 2/3 beds, 
lath, 1/2 reveps. kit then, WC.CH. garden, garage. 
Freehold S 147,500 


CLAPHAM 01-223 8111 


STRUTT bAU 
PARKERS 


01-629 7282 



KENT - LITTLE CHART/EG ERTON 

Charing 3 miles. Ashford 7 miles. (Charing Crass 60 mhattes) 

A20/M20 2 miles. 

Aa attractive period house with a highly productive commercial 
fruit and arable farm vrflfa five barns for conversion. 

4 receptkn roam and 5 bedroom fannbouse/5 period bams far 
convtas i on. 2 bungalows. Extensive fannbmhfings. Productive find 
and arable land of which sppimimaidy 94% Grade 2. 

About 409 acres. 

For sale by auction in 15 lots. (Unless sold previously) 

Can terbury office: 2 St Matgaxeu Street. TcL (0227) 4S1 123. 

(Ref. 8AD2871) 


Hughes 

Hooker 

SOLICITORS 


V- Hughes Hooker, Solicitors Selling Property. 

Hughes, Hookes' ft Co., 12 Bmton Street, May&ir, London W1X 7 AH. Telephone 01-408 4499. 
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uneiM OFFICE 


/•-'A :' ■*%, ■£*£? f *'■ 


:t £-« • -i'Ki.jif i-'tlji,: i 


ST. JtMtSWOOP OFFICE 


SI JOHN'S WOOD OFHCE 



op aweek ys Brian £aaA & fo °Tw 7 e^ vs 


O.PMM’Rot orTaL 



CHELSEA PENTHOUSES 

from £120,000 

Studio, t Bedroom and 2 Bedroom Apartments available now in this 
superb location with stunning views at the top of 



SuanfAtniK, Ixwidoo SVV.t 

— 123 year leases — Excellent Investment 

— On-rite management sales. — 24 hour ftwtcrage 
and rentals — Restaurant 

— Secretarial support — Residents Cocktail Bar 

Sole Agents 

MISTRAL SITE SALES OFFICE 

45 Sloane Avenue Monday-Hiday 

Chelsea Ml.UO a.ni. — 6.00 p.m. 

I ONDON SW3 3I3H Sarurdav 5c Sunday 

Td Noe 01-215 2577 M .00 a. m. - 5.00 p.m. 

ha No: 01 -5W 3870 TeU 01-589 5100 


STRUTT &.4W 
'BARKER W-- 


SOUTH 

COTSWOLDS 

Dursley 4 miles. Tebury 8 
miles. Easy access M4/M5. a 
substantial country house of 
!6lh century origin in a 
most outstanding secluded 
position on the edge of the 
Cotswolds. 

3 reception, kitchen/break- 
fasi rm. utility. 7 bedrms. 2 
attic rnis, secondary wing 
with kitchen, reception rm 
and 3 further bedrms. Part 
O.C.H. With the benefit of 
extensive and imaginative 
plans for conversion to an 
elegant and spacious 5/6 
bedroom country house. 
About 1 1 acres 
Region £275.000 

Cheltenham Office, 

8 Imperial Square. 

Tel (0242) 2454444 

(Ref. HAB3U) 


wmnaria 


TFHIIJlllLTR^riUnil 


Paphos— Cyprus 
Holiday vaias & Apartments tot sale 
in Paphos' best residential project. 
Inspection flights available. 

Cyprus otters fecial opportunities as 
low tax haven for li. K. residents and 
retired citizens. 

For more information: 


Td. 01 4994155 

Pharos Real Estate Brokare 
Tet. 010357-61 -36733 
D eve lop ers: Westparit Ltd 


Si. Ives / Penzance. 
Holiday Investment Homes 
£26350 

3 Bedroom Scandinavian 
Villas. Self Financing. Full 
Management Service. C.G.T. 
Relief. Leaseback Guarantee. 
Full Furniture Package 
available. Brochure: 

Oniik Muon, Colnil Ptnzuct. 
Tel 0734 66671. 


BEN JONSOfl HOUSE, EC2 


ARTILLERY LAHE, El 

6 tx«M red vuy qnms MsouJfe bcBanfsKr 
rrtflbraed «d mhceMBd. Staled ■ a period brand 
pnwriy Ur M a cAm b Umpad Sirea aid e mdy tot 

RaonAon °^mSwith Dumb Ana. baton Bhctoa. 2 
Bedrooms. Batt/Smcr (to^Pabo Gn Cental Heitve. 

SrensresUriSn raw»6 


CROMWELL TOWER, BARBICAN, EC2 

ft beuMofly pnsatoHl tenh ap a l oud ea be Mb tea of 

poptoa ttmet UKk Ofana ' “ 




WEST SUSSEX- NearRogaie , 

FtacnkcU b ude*. WSarilaoH mnata- 5 «rics. AJ owbh « mlln 

M^p Bwton BTutoauMhwMrb i » H | t i ifrl «i iH » y tiit a r »Jn 

OofUf. 

ioocib. > batfaixwni- Oil crtmal batrae- 0««b» 


t Sutafa-Ubollm Itertbld. Hh 107301 6Z80UZ. 
too. -Ml Pt-499 8644. Corner Rmhaidlutoc 


01-4998644 


EDWARDS INTERNATIONAL 


LANZAROTE — unique among the Canary Islands 
PUEBLO MARINERO - 

THE FISHERMAN’S VILLAGE 

Property 
investment 
par excellence 

Each vuta and 
Penthouse has 
been specialty 

planned and 

Individually 
designed. 

Villas: from 

£96.000 
Penthouses: 

£53,000 to 
£75.000 
Tel: 

01-9394841 
01-9382222 


Strutt & Parker come to town 

66 Sloane Street 
A new landmark 
for London 
residential property 

Surrounded by Belgravia, KnighLshridge,CheLsea 
and Mayfair, the new Strutt & Parker London 
Residential Office is the perfect point from which 
to buy or sell your London home. 

STRUTT &JU 
PARKER^T 

Opening new doors in London 

66 Sloane Street London SW3X 9SH 
Telephone 01 235 9959 Fax 01 245 L230 




GUERNSEY 
CHANNEL ISLANDS 

A fine period house consmicied in red granite 
and seiin 2 ACRES of priv a te wooded gardens 
and wounds in the Rirish of Sl Man in. ahoui S 
minutes drive from St- FViex Rsrt. 

4 3 reception rooms 
*7 bedrooms./} bathrooms 
4 Superb kirchen and utility room 

* Large heated swimmins pool 
&Entoui-cusall uwmiier tennis court 

* Separate barn/atabies 
*2 acre paddock 
£775300 Freehold 

ROBIN STONE PARTNERSHIP 
26 Clatettny Esplanade. St. Rner Fton, 
Guernsey 
Tel: KM3II71084S 



GLUTTONS 



R rignp . Surrey Rotpir I mito 

A ^aenui mi wril pl a nne d ftjmtJr House, rec entl y modernised having easy accesHO twn 
cenirr and nearKrcnunirnide. 

D<awir« R<xn.. Lteune Ruum. Siudy. S«i Room. Bmktua Room, modem well equipped 
Knchrn. V-Vett Room, h Bedrooms. ? Baihraoait 12 mutl. 

Onueie Oarage OivtuiktotB. Bml, Maraud Garden. 

In all about I Acre 
In aD about £12^.000 

O mvwv Markir Offtir lei and Croat fthiLkt and flatLn tt 107372)45886 


127 Mount Street, Maytur. London W I Y 5HA. Teiephoor 01-4994155 
AhspaLmiJm. - Mhmm KaiuMnn. Cbekeo.CWUani. AnvJd. Both Cametbun, 
Edtnbw eh. Hanottra. Havwnls Heath. Vlrlb. BahtarrL Ptiwu Oran. Shariah. 
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GARDENING 


Arthur Hellyer on summer flower power 

Promises, promises 


PROVIDED the spring is not too 
frosty this promises to be an 
excellent year for cam el l ias and 
rhododendrons. It is now possi- 
ble to see very clearly what 
they hold in store. Certainly in 
my own garden the shrubs are 
excellent, and I hear similar 
reports from all around. - 

Precisely what it is that 
makes a good summer for 
flower bud production I do not 


a southern Chinese species 
named Camellia saluenenais. 
Because of this hybrid origin 
varieties vary considerably in 
habits, type of flower and time 
of flowering, but in general the 
leaves are smaller, the stems 
more slender and the faded 
flowers tend to fall off instead 
remaining attached as those of 
the japonica varieties tend to 
do. 


know. Light is required and 
warmth, though not too much 
of either, ana there mast be 
plenty of moisture in soil and 
air and evidently the summer 
of 1987, though not remem- 
bered with much pleasure by 
most gardeners, was very much 
to the liking of these two 
shrubs. 

The bads of most of the vari- 
eties commonly planted in gar- 
dens are fairly tolerant of frost, 
but the flowers are not, so 
everything now depends on 
what the weather is like when 
the buds begin to unfold. Pre- 
cisely when that will be 
depends in part upon tempera- 
ture, but even more upon vari- 
ety since each has its own 
built-in timetable controlled by 
inherited genes. 

In fact there are camellias, 
varieties of Camellia sasanqua, 
which have been flowering on 
and off since the autumn for 
that is the nature of this Japa-, 
nese species. It is often spoken, 
of as too tender for outdoor 
planting, except in the mildest 
parts of the country, and is rec-. 
omxnended as a conservatory 
plant. All this is perfectly true 
and yet this camellia is in every 
way as hardy as Camellia 
japonica which is parent of so 
many of the most popular and 
satisfactory varieties for out- 
door planting. 

What makes one tender” and 
the other "hardy" in this partic- 
ular context is their times of 
flowering since C. sasanqua 
opens its buds from October 
until April when frosts are 
common in most of Britain 
whereas C. Japonica concen- 
trates most of its flowering in 
the spring, though, thanks to 
the mild winter so far, some 
buds have already started to 
open. It would be sensible for 
British breeders to concentrate 
on producing iate-flowering 
camellias, which have a better 
chance of encountering favour- 
able weather, but 1 have not 
,-heard of anyone doing so. 

The Camellias that are 
ing most rapidly in 
are the varieties of Camellia 
wilUamsil which is a man-made 
hybrid between C. japonica and 


The most popular variety is 
urge dou- 


Donation wifS° quite large 
ble pink flowers produced with 
extraordinary profusion. This 
is at its best in April when the 
daffodils are at their peak but 
it is a variety that continues in 
bloom for a good many weeks 
during which time in my cold 
garden it is usually battered by 
at least one frost sufficiently 
severe to turn all the open 
flowers brown. They can be 


risk of frost severe enough to 
destroy the flowers is much 
reduced. 

The result was the Hardy 
Hybrids still being added to- 
today and still among the very 

best rhododendrons for general 
garden planting though they do 
not appeal greatly to rhododen- 
dron specialists partly I sup- 
pose because they are easy and 
common but also because they 
lack the variety of flower 
shape, size and colour which 
makes rhododendrons the most 
fascinating of all flowering 
*ne popular image. 


shrubs. T 
derived from 


the 



shaken or brushed off quite 
easily and within a few days 
the bushes are usually looking 
quite smart again. 

But, though hardly anyone 
'ever says so, the williamsti 
varieties are not all quite as 
hardy as one would wish. Some 
have a streak of tenderness 
inherited from the Chinese par- 
ent and it has shown in recent 
years when we have had sev- 
eral very nasty winters. 

There are far more rhododen- 
dron species than Camellia spe- 
cies with a vastly greater dis- 
tribution in the wild covering 
Aria, Europe and America so it 
is not surprising that there is a 
far greater range of sizes, types 
of growth and flower and also 
of degrees of hardiness. There 
are many that in this country 
are for greenhouse cultivation 
only and some that, like Camel- 
lias, though hardy themselves, 
flower in winter when the 
flimsy petals are at risk from 
frost. All this was quite clear a 
century ago when far-sighted 
commercial breeders set them- 
selves the task of producing 
varieties which would be tough 
in themselves and would not 
flower until May-June when the 


Hardy 

Hybrids, is of big rounded 
bushes with large evergreen 
leaves and dome-shaped clus- 
ters of closely-packed bell or 
cup-shaped flowers. 

In fact there are rhododen- 
drons which do not in the least 
fit this description; species 
with little tubular flowers or 
trumpet-shapet flowers some 
with dangling flowers, others 
with upward -facing saucer- 
shaped flowers. There are rho- 
dodendrons with tiny leaves 
and others with very large 
leaves, sometimes covered 
beneath with dense brown 
down or with silvery scales 
which m ake them highly dis- 
tinctive but these are often 
more difficult to grow since 
roost need a rather moist mild 
riimate and some shade. They 
are really woodland plants that 
thrive in moist western and 
south-western gardens. 

By contrast some of the 
dwarf small-leaved rhododen- 
drons succeed best fully in the 
open and make excellent rock 
garden shrubs. Some rhododen- 
drons are also very richly 
scented but not unfortunately 
any of the easily grown Hardy 
Hybrids. For hardiness allied to 
perfume one must go to the 
deciduous azaleas, which are 
botanically rhododendrons, one 
of the sweetest and toughest of 
which is the common yellow 
azalea. 

A limiting factor with alltfr- 
ese shrubs is their rii«iii«» of 
alkaline soils, usually caused in 
Britain by excess lime. It is pos- 
sible to overcome this by pre- 
paring special beds of lime-free 
soil or by feeding with special 
fertilisers but it is better I 
think when soil conditions are 
very unfavourable, to grow 
rhododendrons and Camellias 
in large pots or tubs. The com- 
post used can be of peat or peat 
and lime-free soil but if a pro- 
prietary compost of either type 
is used make sure that it is suit- 
able for lime-hating plants. . 



Sloane-Wallys 

fight back 


Grow rhododendrons and Camellias in large tabs when soil conditions are 
'unfavourable. Compost can be peat or peat and lime-free soil 

Vroom with a ewe 


FOUR YEARS ago I decided not 
to shoot any more, partly 
because time had become too 
valuable and partly because I 
preferred to see the birds and 
hares living their own lives. 

However, some months ago 
very old friends who farm on 
the Hampshlre-Berkshire bor- 
ders asked us down for a cou- 
ple of nights and a day’s shoot- 
ing. I felt tbe pheasants were 
pretty safe from me since, a 
wonderful dinner, a very late 
night and over-fondness for the 
port made absolutely safe any 
game which favoured my posi- 
tion in the line. 

Betw e en stands the conversa- 
tion turned to low flying air- 
craft, prompted in this case by 
the regular appearance of heli- 
copters; the tales about the irri- 
tation it causes seemed legion. 
It is a difficult matter because 
there is an obvious need to keep 
RAF cr ew s up to scratch, but at 
the same if is p unishing 
stuff for those underneath. 

I read in my Sunday papers 
that the noise we experience 
every day may affect the chem- 
istry of our brains in ways that 
change our emotions and mood; 
1 can't say this surprised me. 
Noise is a curious phenomenon 
because you can get used to it; 
those who live next to a rail- 
way line seldom hear the 
trains, and animals which are 
subject to a regular pattern of 
noise also appear to be untrou- 
bled by it. Our sheep, for 
instance, live under an active 
flying circuit which -is pretty 
noisy at the best of times and, 
at worst, very noisy indeed. 
However, they seem to graze 
happily even during periods of 



animals do DOt like iS 
sudden, unpredictable loud 


Country notes 

tnolse to which they are not 
accustomed - the sort of noise 
made by a pair of those Ameri- 
can aircraft seen so much over 
East Anglia, or by a Tornado on 
a training mission 

This spring ray lambing had 
been going rather well; tbe 
weather was warm and sunny, 
there were few complications* 
and life during this always dif- 
ficult time was taking on an 
agreeable hue. I had not given 
piwh though to an announce- 
ment in our local paper that a 
Tornado would be practising in 
our vicinity. Had 1 done so per- 
haps I could have warned the 
sheep to expect a rush of noise 
of quite stunning volume. At 
the appointed hour we had a 
number of births in various 
stages of delivery, half the 
flock were sunning themselves 
on what we call the lambing 
strip (a grass field adjoining the 
barn where the action takes 
place) and the remainder w a re 
already out with their new 
charges. 

Tbe Tornado began itaperfor- 
■iromce. The noise was indescrfiK 
able and certainly produced a 
Spectacular change in my 


brain’s chemistry. It was doing 
something similar for the 
sheep. I. have Hved under air- 
craft for many years and never 
before dreamed of complaining, 
but I can only think the chemi- 
cal change caused me to break a 
habit of a lifetime. There was a 
lot of chemistry happening in 
the shed too. 

I telephoned by handset from 
the middle of the strip the 
appropriate number for matters 
of this sort. I explained that I 
was the Shepherd of a flock 
which lived on the far side of 
the airfield and outlined in few 
words the difficulty as I saw it. 
I received a most courteous and 
full explanation on why we 
were enjoying this free display: 
the need to share the display 
noise round the various RAF 
stations. It was not an easy 
conversation: when the Tor- 
nado was over me I couldn’t 
hear him and when it was over 
him he couldn't hear me. 

The Tornado is, of course, 
ahatteringly noisy and guaran- 
teed to raise beads. White I was' 
shooting (missing actually) one 
of my fellow guests told me of a 
friend of his who was deer 
stalking in Scotland. He had 
pursued a stag for the best part 
of the day ana finally settled in 
a position to deliver the coup 
da grace. The stag, however, 
kept just below a slight rise 
which prevented a safe and 
sure kill; for an hour and a half 
it remained thus and the hunter 
was beginning to give up hope 
of a HU before the light faded. 
At the very last moment a Tor- 
nado came down tbe valley, the 
stag raised itself into -an alert 
and upright position, and that 
was that. 

Bobby Robson 


Robin Lane Fox 
returns to the 
conservatory 7- 

THE NEXT few weeks are, the 
’season in which conservatories 
are supposed to come into their 
own. The winter atm should be 
filtering through the double 
the cola wind is left 
outride to bother the garden; 
there ought to be flowers on the 
white scented jasmine. 

Many conservatory-owners' 
have written to say they are 
not Sloane-Wallys ana that, 
even if they were -once, they 
made a better job. of thefr -con- 
servatory when first they fauQt 
it. J would like to return to the. 
subject, parity because l bave 
. just had a new catalogue from 
one of my favourite suppliers 
of half-hanty indoor plants. 

Where do you go ~io -buy 
amber-yellow Angels Trumpet*, 
eleven types or myrtle, and 
climbing white plumbago at 
£3.60, vat included? One 
answer is Bumcoose & South 
Down Nurseries, Gwennap, 
Redruth, . Cornwall 
(0209-861112), the 1988 cata- 
logue of which includes the-sort 
of varieties which you never 
quite find in urban conservato- 
ry shops, let alone at such 
straightforward prices. This 
year it is offering variations on 
three of my own conservatory 
favourites. 

For years X have wished that 
the scented- white-flowered 
dumber, mandevilla, was traty. 
hardy. It was introduced from 
Argentina 150 years ago by a 
sharp-eyed member of the For- 
eign Office named MandeviOe. 
There are hundreds of forms of 
this plant growing wild in 
South America and, so far, gar- 
deners have only penetrated 
the edge of what ought to be a . 
sweet-scented jungle. . 

Personally, I have not pene- 
trated very far: I tried a man- 
deviOa outdoors where it win 
grow rapidly and persist In 
mfM gar yknpt, flourishing ht 
south-west of England, died ' 


in its third year. The best place 
for it Is indoors, especially in. a 
cod greenhouse or a conserva- 
tory where the heating is not 
over the top. So long as you 
keep out frost, mandevilla 
sva&eolens win grow rapidly 
and flower from July- to 
August. - . . . 

This yean Bumcoose is offer- 
ing something- even better 
which I marked down at last' 
year’s shows. MandevfBa AUoe 


dm Pont is pink- flowered, not 
white; it has the same scent and 
figure as the white form and I ts 
flowers are shaped similarly 
trumpets. The nursery 
states that it is “our choice as 
the best plant In the conserva- 
tory or coot greenhouse" and I 
.. would expect it to be right. 

•In this bicentennial year, 
what about planting some bou- 
ftriwrfnM from Down Under as 
v. jtaU M b nw ri tribute? On 
both sides, reactions so far 
have had their backhanded 
-moments, but one of these vivid 
cRznbers would not be misinter- 
preted.- The purple form is 
almost' too familiar, but named 
varieties broaden our scope and 
are not so overpowering. 

I particularly like pale pink 
Apple- Blossom and red Mrs 
1 but there are double ones, 
too, jprfmniig a double orange 
which is new to me. Bougainvil- 
lea is a very easy plant so long 
as tt is kept above frost-point. 

In the Mediterranean, olean- 
ders usually crop up where 
bougainvillea is beaming in red 
or purple. This year you can 
buy a dou ble yellow oleander 
YeKow Queen, an unusual col- 
our-break which caught my eye 
last year, not least because it 
flowers generously in this 
— — " id -colour. Like bou- 

. It is a natural choice 

a bigtnb os plant box wher- 
ever you want the effect of 


think l have seen too many 
of Its bushes coated in the 
white dust of roads around the 
Aegean and would not want it 
fay my front door. X much prefer 
the violet-flowered tibouchina, 
one of. those exotic climbers 
from Chile. 

- Ry the timeyou have scented 
jasmine, pjnmKggn and mandev- 
111 a, there might not be very 
much room for anything else 
which is upwardly mobile in 
your glasshouse*! limited space. 
Perhaps is why tibouchina 
has not yet caught on, although 
ft flowers .from August until 
October. 

This year, the new tibouchina 
onangen s is sounds the answer 
to tiie problem. It needs no 
great wall space, and it will 
rffa* eas&y up a tripod of bam- 
boo canes without waving in all 
directions. When in flower, it is 
hardy enough to be moved 
indoors; the flowers are a 
lovely shade of deep violet-pur- 
pie. 

In conservatories, of all 
places, we have the chance to 
experiment and try new and 
more exefting forms: In 1988, 
my particular favourites are on 
the market in what promises to 
be a. better variety. 
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Britain's leading overseas leisure property developer 


MONTPELIER OLD VILLAGE 
V1LAMOURA, ALGARVE 
A unique vDlage In classical 18th 
century style architecture within walking 
distance of the marina and beaches and 
with views across the golf course to the 
sea. Swimming pools, restaurants, 
supermarkets and bars. Apartments and 
houses, also shops and restaurant from 
£45.000 - £215,000. fuu management, 
rental and maid services. 


MONTPELIER MONT D'AZUR 
VALBONME, COTE D'AZUR 
The ideal location, for a country house, 
with unrivalled views to (he sea and the 
Alpes Maritfmes, at 200 metres. Mont 
d'Azur is a fully managed private estate 
with security and maid service. 20 minutes 
from the activities of the coast Golf 
courses and riding dose by. 2,900,000 FT 
Including pool. 25% leaseback discount 
available. 


EXHIBITION 

The Hyde Park Hotel 
Knightsbridge, London SW1 
on Wednesday, 3rd February 
10.30 am - 8.00 pm 

Holiday Inn Crowne Plaza, Midland Hotel 
Peter Street Manchester 
on Sunday, 14th February 
12.00 noon - 8.00 pm 



PORT GRIMAUD, SOUTH OP FKAPiCE 

Exclusive U.K. agents for the latest phase of 3-5 bedroom houses with 
14-15m moorings, from L900.000 PF. Flats, no moorings, from 390JOOO IT. 
Resale apartments and houses also available, all In excellent condition 
with 10-14m mooringsv 800XXX) FT to 1900XXK) TT. 


MONTPELIER SUPER YALMER 
CROKWUACR. HEARS?. TROPES 
Provenfal villas set In the tranquillity of - 
a wooded green zone, with stunningviews 
across the Bay of Cavalafte to the Oes ■ : 
dltytres. This small estate enjoys fts 
own swimming pool and is otity minutes 
from marina, golf course and (ambus V . 
beaches. From XlOdflOO IT. Management 
and rental service by MontpeUerc 50%' v 
leaseback discount available. 


: MONTPELIER L ALMEKIMAR 
COffTA AU1ERIA, SPAIN 
FreehoklTnarina front apartments on 
the unspoilt South Eastern coast of 
SpabL iOcated in frontofthe eftampkx^ 
^sliip golf coarse. Swimming poof and dub, 
exceflept beaches and LOGO berth 
marina. 3 ar 4 bedrooms £46,000 & 
£86,000. Balconies or large roof terraces, 
run management rental and maid 
services: 20% leaseback (Sscount available. 


EURO PROPERTY ADVISERS 


Jennie Pinder specialises in up-market residential and 
commercial investment property overseas. 

We offer a Portfolio of Prime Development s end re-sales 
in Spain, Marbella to Sotogrande; Portugal, the 
Algarve and Lisbon; France, Antibes to Cannes; 
Sardinia, the Costa Smeralda 

BELGRAVIA CLUB 

Estspona, Costa del Sol 

Spacious luxury Tmnhiousas and Apartments, superbly located 
overtoutang Estspona Port with viewsof North Africa and GBmtar.Ownenr 
Clubhouse, pool, squBBh and ember. Price* from £BS£oo to ixywo. 

Tel: 0722 330847 Telex: 477935 EPA.G 

V 27 New Street, Salisbury SP1 2PH a 


> 


VILLA IN LOS MONTEROS - MARBELLA 


arty's 

APARTMENT LOS MONTEROS - MARBELLA 

3 teds, 2 Whs, 1 shornr room, lounga dnar; top floor. two ttrraenJ My 
Enjoy al the tattles ot this S tar Hotel comptaTpwS 

£220,003 

BEAUTIFUL VILLA ON GOLF COURSE 

Only minutes from Puerto Bonus. 6 beds, s baths, lounge- **g room, 
kitchen, bigs tarracM with barbeque, awt mml n o pool, la n dscap e d 
dens, % erf hi acre. Futy furnished. PRICE £275,000 

SOLE AGENT CASA FIMA 0703 222363 


gw* 







SWITZERLAND^ S 

Safe to foreigners authorized ■■■ 
Lake Geneva & Mountain resorts 

*>u can own an AWRTMBfTor CHALET in: MONTHEUX. CRAN8- 
MOfflANA, VERB1ER, V0JLARS, GRUYERES, CtfATEAU-OtEX, 
region of GSEAAD, LES DIABLERETS, LEYSIN, JURA. Thermal 
Confer in the RhOne VaUey, etc. From Sfc 135 000.— Mortgages 
60% at 6’A% interest. 5-20 years. 

_ 52, rue de Montbrffiant - CH-f202 GENEVA 

RfcVAG SA TeL 4122/341540 -telex 22030 


THIS DREAM IS HEAL 

L*Escala, Com Brava 
AQ this could be yom 

• A New AfMna in mmfcr 
p o rit i c n . 15 yards to tea, 1 00 yards to 

beacbAnariaa. 

* New Ultra Modern Fondsfaisgs. 

Detaner selected 

• Your Own Private Underground 

Farting Space 
Pins 

* A Bread new Rank 5 Car 

Yea all tbis could be yaun Ibr 
£2*990(1 bedroom) 


5% Deposit Secures Limbed 
Special Ofler. 

PHONE NOW 
065671-6189 
Casa International 


CANNES 

Supa* 5 bedroom house 
with swimming pool, 
garden and breathe-taking 
views. Under priced al 
4MFrs. 

For this or other quaflty 
real estate cafl 
Keith MerkKti on 
93 38 62 62 France 


CYPRUS PROPERTY 
EXHIBITION 

3Wl Jan. HQBPTOUJTY MN, 
GLASGOW. LOMOND StfTE 
S/7 FEB W ALDORF HOTEL, LOteJCN. 
OVERSEAS EXHKTON, STAND 64 
Our eHKudvOTwB present ttw 
■ugnBeta ACMMPHOB boom and 
oacuaa your pdraenti needs torn 
gtariem hcWay/ i e U rement now to 
aundeeed Cyprus. 

Most PHOP amed ltb, 
BCQCM1 PAPHOS CYPRUS 
TEL OBVdlttt TlX HOI 



ISLES BAY PLANTATION 
WEST INDIES 

P rea tt gfci Qg boose A riOa deratopment 
approx. 213 toe rites tor sals oo friendly 
bfcnd of Mretsenat &wtht*Jdag views 
over Caribbean A private gotf erase. 
Please contact:- 

UesDmfctaBtaUi 
12 Stack? Place 
LoBdsa NW1 8MS 
Ifcfc 01-48S 1418 


AUSTRALIA 

Santa Mr Fcrtb. 


vm 

LarvModmlrittrybMraSbedi, 
Ota lid 

g o ogtf tti flM n 


ANDORRA 

BUY DIRECT FROM BUILDERS 
£25,000 -£120,000 - 

Fufi sales, managamert and 
rental service 

CASJL Aactom Prapetae Ud 
ZtkOagmOw 
tendon W11 3HX - Tbfc 01-021 «M3 


VMdotf Helal. Mdwych. WCEj » - Tb ftfr- 
nmy- 


POLLENSA- MALLORCA 
ifineuviDaini 



To be 


PALM BEACH 
FLORIDA 



. CANNES - 

Quality Homes av&Sabte 
for monthly rental 
2 to 12 Bedrooms 


anuaaepm* 


ST KITTS- WEST 
INDIES - 

Luiury OCEAN FRONT 
condomWums tBradfy on bead) 

" and ac^canttogog. Weakly -. 

rantale front SSOa Rea taipmssks 

from $65,000. 

MUM D0EUQPMMT.FO fine cn, . 


WitTUl AW. -The Jaet b u s J ndn t wwmd 
tartnant in «» earn M Mebea aid and 

ata emar raaort of Ware. Ida* dor Wngf 

Mdta noittfc oaaoflMB Mea n 
wnftera. tendon MLI. TetOMassm 


ALGAXVK 

Mtntt 


ten. 

Marina da VBaaona: 0S91/33321 cr 

32474 

UhstacIton Aanta AraK 
Dm Psriwco, Tm 3- 10 - 1000 U» 
boa.Tri: 01/69 30W6954« 
1S4I9FEAUUP 


MARBELLA - 
GUADALMINA 

Front inn golf vMn In taadaimina 
Attn 3 bwcVoome, < 


QD 


T«fcet-3M-117D 


FRENCH 

MORTGAGES 

to 80% ofpurcbtte price, up 
to 25 yean, from 10 l5%. 
second os property in France. 

gopMkhetd Cdktt, IJLM, 
om 01-896 7694 mr 01-546 9890 


Rentals 


MAYFAIR - Shepherd Street 
Chanriog Mere Cottage 

location excellent for 
.bunDCM-man or comp an y as 
London fare. " 

'Rest £350 per week. 

KGODONfkMnBI - 
■ v MMriotan - 

umwmm 

T«LU-4S3M7f 


Country Property 


(E martin Grant Hamas 











930m- 7,afaei 

Itan&fiOpn 

IZnoow-StepM 



. SALES OmCEiOff Old Coro ■nad.FItaBantk 

Tefc Ffetfjaas^suoos c ; . _/ , 

NEW HOMES buUn-KOObt Tec Csn4>erteT <0»78WWIZ 
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Gerald Cadogair reports on Europa Nostra award winners 

Prizes for posterity 


MAGEKATITCrBses tor some of 
Europe oaft-o f-date btdl&gs ' 
have been revealed: as the 
annual awards of Eorare Nos- 
tra this week. Prom Cork tp 
Crete, tha rnttoentM orttBxsar' 
tion hi» been spreading the- gos-^ 
pel of what can be done for odd 
bnSdhSs and lataa conserva- 
tion. 

The awards* sponsored since 
1986 by American: Express, - 
highlight the positive. TVo 
medal-winning examples are 
the Erechtheien, «m the Acropo- 
lis, and the hah of Trinity Col-, 
lege, Dublin. The-awan* for t&e 
HrecfatheL-aj, tin idi^ow cen- 
tre of classical Atiiensy . is hors 
conaours, ootside- the competi- 
tion because of the work’s. 




Europa Noatra, founded by 
Lord. Dsncaa-Sasniys* at. former 
Tory Cabinet Minister . fat 1963, 
has dose bziks with the CotsKUl 
of Eavape and- and-, the Euro- 
pean Parliament^ It la adept at 
explaining to govenunaxts how 
an individual project might be 
de trimen tal to Europeans gen- 
erally. > 

For ezasiplev it ha& cam- 
paigned against the demolition . 
of old Istanbul for the sake of 
widn- roads, and demolition has 
now stopped, ft has opposed 
p lacing an alumina factory near 
Delphi. in Greece — it is now to 
be resited - sad te still battling 
the Gibraltar Government's sus- 
pension of -public involvement 
in p la nni ng decisio ns, 

la ha 25th yefur^Euroipa. Nos- 
tra can be pleased with its 


progr e ss. The new respect for 
. old Brides, old stone and even 
old cement is a mark of late- 
: 20th century Europe. 

, Throughout Europe, restora- 
tion pushes on. There is energy, 
imagination and determination 
to get everything right.' The 
Ereckthekm is a tribute to the 
sophisticated restraint of archi- 
tect Alekous Papanikolaoa and 
. engineer Kostas Zamhas. Zam- 
. has replaced the budding’s iron 
clamps, pot there earlier this 
century, with titanium rods. 
The iron was rusting, expand- 
ing and bursting the building. 
^he 1765 hafl of Trinity Col- 
lege was burned down in 1964. 
leaving a water-ruined sham- 
bles. Now, put together beauti- 
fully by Irish architects de ffia- 
canx and Meagher, it trumpets 
the value of excePenne in edu- 
cation. Improvements include 
two sew bars, one in the crypt 
- and one & re nd e rin g -of Adolf 
Loos’ 1907 American Bar in 
Vienna. 

The Europe Nostra awards 
attracted 201 entries: Most ( 71 ) 
came from Britain, followed by 
Germany (26) and Spain 09). 
The-figures reflect the fact that 
Europa Nostra’s office is in 
London. Owners, occupiers, 
architects or designers may 
apply far the awards but the 
work must have beat done in 
thepast lOyears. 

This year, for the first time, 
entries were broken into five 
categories of comuusskmnig cli- 
ents. These were led by local 
authorities (100) followed by 


private owners (38), commer- 
cial owners (27). amenity soci- 
eties (24) and national govern- 
ments (12). There were eight 
medals and 34 diplomas of 
merit. 

The Erichtheioa apart, build- 
ings ranged from medieval to 
1926. the date of an Art Deco 
grain silo that has become the 
museum of modern art of 
-Antwerp. Generally, museums 
seemed fewer this year - a 
most welcome' sign - while 
more late X9th and early 20th 
century buildings are being 
restored. How satisfying to res- 
cue their rich paint and plaster 
as in the medal- winning 
1866-60 Palais Ferstel in 
Vienna. 

Late buildings to win diplo- 
mas include the 1865 Gothic 
Goerreshus in Koblenz, West 
Germany, now a rehearsal hall; 
a lunatic asylum in Vodstena, 
Sweden, now flats, offices and 
a library; the Cambridge Corn 
Exchange and Manchester Cen- 
tral Station in England, now 
auditoria; and the colossal 
Koyal Victoria Patriotic Build- 
ing, London SW1S, built in 1867 
as an asylum for orphans of 
Crimean veterans. The building 
became derelict, fit only for a 
bird sanctuary, and was sold' 
for SI provided it was restored. 
The result, with flats, offices 
and workshops, is a luge suc- 
cess. 

The problem at Sundsvali, 
Sweden, was what to do with 
the 1890s’ port warehouses. 
This was solved by turning the 





Testaments to the 
gospel of preservation 
and revitalisation: the 
Erechthelon on the 
Acropolis (above); the 
Palais Ferstel in Vienna 
(left); and the author's 
candidate for a fun 
award - Bangor pier in 
Wales (right) 



street indoors and covering 
space between the buildings 
with a glass roof. The “cultural 
warehouse" is comfortable and 
weather-free and contains a 
museum of old SundsvalL It 
won atnedaL 

Spaniards, Belgians and 
Dutch won diplomas for con- 
verting monasteries. Leading 
church restorers are the Span- 
iards, the Swiss and the Danes. 
Their Defence Construction Ser- 
vice resuscitated the 1704 gar- 
rison church In the Citadel of 
Copenhagen as well as the adja- 
cent former prison, which they 
say is an integral part of the 
church’s setting. 


Town houses have been fixed 
and won awards everywhere. 
In RerakUon, Crete, the Vene- 
tian Armeria and Loggia are at 
last complete, as is the town 
hall, in an epic restoration that 


began in 1915. 
Townscapes 


Townscapes took three med- 
als: one for Raume in Finland, 
with timber buildings, and two 
for Scotland, a triumph. Years 
of work by the preservation 
committee for the neo-classical 
New Town of Edinburgh, still 
75 per cent residential, are 
rewarded. 

The Lanark Conservation 
Trust gets its medal for bring- 
ing back a major part of the 


industrial and social history of 
Britain in the mills, houses. Co- 
operative store, ana New Insti- 
tution for the Formation of 
Character of Robert Owen’s 
model industrial village on the 
Clyde. 

The largest water-powered 
cotton mill in the world was 
founded there in 1786, employ- 
ing 2,500 people. It was among, 
the first to use Arkwright's 
water frame. When the mill 
closed in 1968, the place faced 
oblivion. Now it is alive again, 
with 150 inhabitants and a tar- 
get of 300 by 1995, when all 
the houses will be finished. 

Scotland stands out once 


more with the restoration of 
the stables of Armadale Castle 
on Skye to provide the Clan 
Donala Centre. Denmark has a 
gem in the small neo-classical 
house Soholm, by C.F. Hansen 
(1806-09), which looks the pro- 
totype of the neo-classical 
houses of Athens. 

As a candidate for an FT fun 
prize, I return to Scotland and 
Chatelherault. the hunting 
lodge ordered by the fifth Duke 
of Hamilton from William. 
Adam. It began in 1732 as ken- 
nels and ended up in 1745 with 
banqueting hall and ducal 
rooms. It looks gorgeous; pink 
plaster galore. 


Saleroom 
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for the rich 



COLLECTING FRENCH auto- 
mata of the classic period is a 
serious and- qctite costly busi- 
ness. At £99, Christian BaiBy’s 
new book Automata. The 
Golden Age 1848-1914 (Sothe- 
bys Publications) - the first 
comprehensive survey in 
Eng lish - reflects the upRtaxkrt 
kind of collecting that auto- 
mata, mechanical objects, rep- 
resent today. -The book to value 
for mooev aH the same. 150 


together with facsimiles of orig- 
inal manufact u rer s * catalogues 
offer a vivid record of a codec- . 
tlon such as money could 
hardly buy- Into the bargain, 
the book's goW^embossed "crim- 
son cover convincingly repro- 
duces the style of . French ^hid- 
ings of the late 19th century. . 

Mr Boilly .traces- the social- 
progress of automata. In the; 
ancient worid : they were used 
to awe and mystify devout wor- 
shippers in the temple. In medi- 
eval tiroes automata clocks 
enlivened the squares "and 
streets of prosperous European 
cities; and automata were, 
always popular toys and pres- 
ents ttr kings and princes of 
Europe and Asia. . 

In I*to I8th,centary. Branco 
however they enjoyed a major 
renaissance. The golden- age 
lasted exactly from the Second 
Republic to the outbreak, of the 
First World War. It was a 
period that saw France catch- 
ing up in industry and com- 
merce; while the art, literature, 
music and royals of the Second 
Empire all . contributed to the 
reputation of Paris as the cen- 
tre of fashion, chic and Jote de 
vivre. The period also saw the 
rise - of a -new-rich bourgeoisie 
and a mass market far the kind 
of fancy goods that were styled 
Articles de Peoria. 

The atehers of the auto m ata 
makers sprang up around the 
middle .of the middle of the cen- 
tury, in the narrow streets of 
the Marais in the 3rd Arondis- 
setnent* traditionally of a.small . 
mechanics’ workshops- Often 
they were men who had been 
apprenticed to toymakers- or. 
clockmakars, bat they had to. 
combine the skills of both with 
those of sculptor, metalworker, 
wood carver and engineer. It 


was apparently imperative also 
to have a wife who could take 
over the wardrobe department; 
a special charm' of these 
French automata is the impec- 
cable cut and style of their cos- 
tumes. 

Their factories were small 
enterprises; ffew of them ever 
employed as many as 20 people. 
In -1861 12 masters malting 
' automat a and mechanical toys 
were recorded in Paris. 


123 workers. The total animal 
value of their product repre- 
sented a mere £13,000, so it 
seems that no huge fortunes 
were made. According to their 
akffls the artisanseoukt earn 
from 15 shillings to 27 shillings 
a week, and the women about 8 
shillings. 

■ - Out- of -such modest enter- 
prises was born a fantasy 


JmetM»shKooksat 
tbeserioiis business 
off collecting automata 


world that still astonishes and 
delights with its colour, ingenu- 
ity, gaiety and humour. So lemn 
little couples waltz stiffly to 
the .strains of musical boxes 
concealed in the lad i es’ crino- 
line skirts; nurses push peram- 
bulators; donkeys pull carts; 
schoolmasters discipline their 
pupils; frilled and curled little 
girls pat their piano keyboards 
or teach dolls to dance. 

■ Entertainer automata were 
special favourites - acrobatic 
downs, tightrope walkers, min- 
strel shows and magicians who 
produce surprising objects from 
under cups- Pierrots were espe- 
cial favourites, ser ena ding the 
moon with' their mandolins. 
Sometimes well-dress bears or 
monkeys take the place of the 
human performers: an ape chef 
proudly removes the cover 
from a dish to reveal a white 
cat’s head raffing its ares. 

One or two real-life stars 
were immortalised as automata: 
Buffalo BUI, smoking a cigar, 
Loie Fuller performing her sen- 
sational skirt dance, the 



Small, but oh, so select 




What's new pussycat? lUa antomatan, unving on 
small wheels on each paw, is expected to fetch 
between &200 and &400 at auction 


English star Little Tich balanc- 
ing on his famous Big Boots, 
and the downs of another 
English act, the Hanlon-Lees. 

Mr Ballly has reconstructed 
the history of seven of the best 
known firms, detailing their 
individual specialities - though 
they rarely patented their 
inventions and plagiarism was 
unrestrained. The most original, 
elaborate and costly automata 
came mostly from the firms of 
Alexandre Theroude and Gus- 
tave Vichy. Bontems specialised 
in singing birds, either in cages 
or in small flocks fluttering and 
chirruping in leafy bowers. It 
may have been a Bontems bird 
which inspired Hans Ander- 
sen's "The Emperor’s Nightin- 
gale.* Roullet and Decamps spe- 
cialised in copmlcal fluffy 
animals. 

The antomata of the golden 
age were decidedly not toys for 
children, but prized oMets d'etre 
to be shown off under glass 
domes in the drawing-room. 
The most elaborate of them cost 
as much as a year’s wages for a 
working man. Multiple produc- 
tion methods brought down the 
price; and later makers worked 
for a larger market. Alongside 
elaborate specially commis- 
sioned models, Leopold Lambert 
made automata in series, often 
buying in porcelain heads from* 
the famous dollmakers Jumeau. 
Renout also used multiple pro- 
duction methods and a smaller 
and cheeper size with such suc- 
cess that at its peak the Arm 
was selling 15,000 Pierrots a 
year. 


By the end of the century the 
trade had fallen off. This kind 
of frivolous showpiece did not 
fit so easily into the sophisti- 
cated elegance of art nouveau 
decors as in the opulent styles 
of the Second Empire. The lux- 
ury market was diminished. 
The patterns and mechanisms 
of the automata had been 
adapted for cheap toys for chil- 
dren. 

For while the makers found a 
profitable outlet In the newly 
established department stores, 
which ordered largescale, elec- 
trically operated automata for 
window displays. Some of the 
old-established firms survived 
to the second world war; and 
one or two have lasted to the 
present day. But by 1914 the 
golden age was over. 

Today automata command 
high prices among collectors. 
Recently Christie’s South Ken- 
sington sold a smoking Turk by 
Lambert for £3,080, even 
though the base had been 
replaced and it had lost its 
musical movement. Another 
very characteristic Lambert 
automaton of a pretty little girl 
manipulating a fan and a lor- 
gnette, with her original clothes 
still in excellent condition, real- 
ised £4.900. 

Christies’s have several auto- 
mata in a sale on February 4. 
Modestly estimated at between 
£300 and £1,500 each, are a 
group of funny animals by 
Roullet and Decamps including 
a hopping rabbit and a bibulous 
polar bear who dranks from a 


Wearing dark glasses, 
Antony Thorncroft 
moves among the mega 
rich at a prestige 
London event 


THE SILVER and Jewellery 
Fair, which occupies a small 
but so select corner of the Dor- 
chester Hotel, London, until 
Monday, is a dark glasses occa- 
sion. You need them for some 
protection from the gleaming 
silver, the sparkling jewels, the 
overwhelming glow of dazzle. 
And you need them to disguise 
yoor identity at an event which 
attracts the mega rich and the 


jampot,. ■■ " ' 

The organisers, Brian and 
Anna Haughton, who also have 
the Ceramics Fair to their 
credit, try to play down the 
glamorous image. There are 
plenty of items for sale for 
under £1,000; there is even the 
Odd bangle, or silver spoon, for 
less than £100; so they say. 
And they are doubtless correct. 
But what Minds the eye are the 
flamboyant silver gilt tureens 
and the twinkly diamond neck- 
laces. There is nothing discreet 
about this fair. 

In its four years It has estab- 
lished itself as central to the 
marketing lives of most of the 
leading British stiver and jewel- 
lery dealers. The 38 stands 
rarely change hands. The expe- 
riences of ADC Heritage explain 
why. Last year they sold 
£500,000 worth of silver in 
four days: their annual turn- 
over is just £3.6m. The Heritage 
stand represents the solid Brit- 
ish collecting tradition in 
antique silver which remains 
unaffected by the flagging 
American buying of recent 
months, and the recent aloof- 
ness of the Arabs. 

When Sotheby’s sold off the 
British Rail Pension Fund silver 
in November ADC bought six 
pieces. It has only one left, a 
George H coffee pot available at 
£39,500, as against the £30,000 
which the dealer paid for it at 
Sotheby's. The most expensive 
piece on the stand is a basket 
by George Wickes, made in 
1729 but in pristine condition 
and priced at £90,000. The 
oddest is a pair of English cav- 
iar urns, made by William Fris- 
bee in 1810 and exceptionally 
rare: hence the tag of £40,000. 


These prices seem positively 
modest when set against the 
Louis XVI silver gilt ewer and 
basin made by Cheret which 
the monarch gave to a favour- 
ite in 1776: they are priced at 
£450,000 on Koopmans stand 
but their flashiness would halt 
rather than start a conversa- 
tion. 

Yet the silver is in the bar- 
gain basement compared to 
some of the jewels. The Court 
Jeweller, Garrards, stole the 
headlines on the opening day 
by producing a diamond and 
emerald bracelet that King 
Edward Vffi had given to Mrs 
Simpson as a Chrtistmas pres- 
ent in 1935. It had bought it for 
just under £200,000 in April at 
the Sotheby’s dispersal of the 


will accept offers in excess of 
film. Garrards can afford to be 
so grand because it does not 
really want to sell the bracelet. 
It has gone into its royal collec- 
tion and is certain to appreci- 
ate. Its sparkle brings cheque 
books to the stand. 

There are plenty of royal 
associations for sale there. A 
lock of Queen Victoria’s young 
brown hair, in an ornate ormolu 


oval box, will cost less than 
£10,000; a diamond tiara made 
around 1850 by Garrards for an 
unknown royal, will be 
£100,000. Tiaras are all the 
rage apparently, thanks to the 
airings given them by the Prin- 
cess of wales and the Duchess 
of York. 

Anyone who missed out in 
the scramble for a Windsor 
memento but who is well short 
of film should try the stand of 
Silver. It has a chunky gold 
bracelet, made around 1950, 
which sold in Geneva for 
£24,000 and is not outrageously 
priced at £32,000. For those 
familiar with saleroom cata- 
logues it is a lesson in business 
practice to observe the mark 
ups on stock bought by dealers 
at auction just a few months 
previously. But the dealers do 
offer a guarantee, an after sales 
service, and often a buy- back 
assurance. 

Between the silver and the 
jewels nestles the art nouveau 
and the art deco creations, 
offering style and uniqueness, 
with wearability. John Jesse 
and Irina Las to have a fine 
selection including, for £15,000 
a dragonfly brooch by Ashbee, 


the sought after name among 
art nouveau craftsmen. 

What makes the Silver and 
Jewellery Fair an important 
event is not the ostentatious 
displays in the lavishly deco- 
rated rooms, but the lectures 
held alongside. These are the 
delight or serious collectors, 
and this year’s programme 
includes Sotheby's silver expert 
John Culme talking about bank- 
rupt 18th century English sil- 
versmiths; Gertrude Seidmann 
on Jewish marriage rings; Dan 
Klein of Christie's on silver 
between the wars; and Philippa 
Glanville of the V & A on Tudor 
silver and Regency copies. 

Throw in the loan of silver' 
commissioned by that famous 
1 9th century eccentric William 

nJJ . L i » a 


catalogue, which includes an 
engrossing essay on Queen Vic- 
toria and the Hanoverian claim 
to the Crown Jewels by Shirley 
Bury of the V & A, and you 
have an action-packed week- 
end. The organisers want you 
to visit the fair to pick up a 
Valentine's Day trinket; most 
people will just gawp at so 
much pomp, so much glitter, 
and so overlook an awful lot of 
exquisite craftsmanship. 
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Silver-gilt teapot by Peter Rodic, London 1802 



JAN TIMMAN, 36, of HoDand, 
is established clearly as the 
world’s leadiiug player next to 
Kasparpv ano- Karpov in the 
n ewlyrissued ■ FIDE interna- 
tional . rankings. Kasparov has 
2,750 racing points (the best 
ever apart from Bobby Fisch- 
er’s peak) and Karpov 2,716; 
but Ttoaman. - on 2,675 has 
achievMa personal high and is 
well ahead of the next grand- 
masters, Belyavsky (2,646) and 
Korchnof(2,640X ^ 

Britain's Olympic silver medal 
team ue 'dose to the top: Nigel 
Short to sixth on 2.630, Speel- 
man n( «n j i on 2.626, Nunn 14th 
on 2.616 and Chandler 25th on 
2,590... 

T imnuin ’s strong, advance 
reflects bis consistent perfor- 
mances throughout 1987. and 
makes him one of the favour- 
ites in the present series of can- 
didate matches in Canada. The 
Dutchman, more than any of 
his Western rivals, enjoys fer- 
vent support from his home, 
public and media, who still 
remember the glory days of the 
mid- 1930s when Euwe defeated 
Alekhine for the championship. 

Every year, the Dutch KRO 
television and radio company at 
Hilvcrsum sponsors a six-game 


rw'yteh between Tlxnman and a 
leading rival grandmaster. So 
far he has beaten Portisch, 
drawn with. Spassky, Korchnoi 
end Yusupov, and lost only to 
Kasparov. 

The 1987 KRO challenge 
series, staged last month, 
matched Timmon against Lju- 
bomir ljubojevic, the brilliant 
bnt erratic Yugoslav whose 
manic-depressive style can 
bring him to the top of any 
tournament (notably at Brus- 
sels, where he tied with Kaspa- 
rov) but also collects a fair 
share of disasters. 

Tinman was a strong favour- 
ite for the contest and so it 
proved. He won three games 
and drew three as Lobo took 
too many risks with the black 
pieces: in every game with 
Black he played Q(Q1>N3 and 
twice captured the white QNP, 
that notoriously risky poisoned 
pawn made -famous in the Spas- 
sky-Flscher match. 

Tinman’s controlled aggres- 
sion in this week’s game was an 
object lesson in how to counter 
an opponent who cries forthe 
initiative by unsound, decen- 
tralising manoeuvres. Rather 
than search for any direct refu- 
tation, White simply completes 
his development and masses his 
pieces against Black's uncastied 

k*T^te offside queen becomes a 


spectator while White advances 
lus QP, then invades the black 
position for a decisive attack, 

WHITE: J.H. Tim man 

(Netherlands). BLACK: L. Lju- 
bojevic (Yugoslavia). 

Queen's Gambit, Slav Defence 
(KRO match 1987). 

1 P-Q4, P-Q4; 2 P-QB4, P-QB3; 
3 N-KB3, N-B3; 4 N-83, PxP; 5 
P-K3, B-K3. 

Normal play is 5-.F-QN4; 6 
P-QR4, P-N5 when White 
regains the gambit pawn but 
Black can easily develop his 
pieces. Theory has long consid- 
ered 5 P-K3 to be harmless, but 
Black tries to pre-empt any 
home-brewed novelty. 

8 N-KN6, B-Q4; 7 P-K4, 
P-KR3; 8 PxB, PxN; 9 PxP, 
NxP; 10 P-Q5, N-K4; 11 BxN, 
Q-N3. 

Black’s opening has already 
failed; the queen excursion is 
dubious, but White planned 
centralising 12 Q-Q4. 

12B-K3! 

Much better than the defen- 
sive 12 Q-Q2. White will soon 
regain the sacrificed pawn 
while Black cannot develop his 
K-slde normally. 

12~..QxP; 13 B-Q4, N-Q6 ch; 
14 BxN, PXB; 1-5 0-0. Q-N6; 16 
QxP. P-R3; 17 KS-KI, R-Bl; 18 
BxN, PxB; 19 N-K4, K-Ql; 20 
P-Q6! 

By simple means, Ttmman has 
established a winning position. 


Now IT 29. ./PxP; 21 NxB’P, 
B-K2; 22 RxBJCxR; 23 N-Q5 ch 
wins the queen, so the white 
pawn cm bisect the defences. 

20 PK3; 21 QR-N1, Q-R4; 22 

Q-Q4, B-N2; 23 KR-Q1, R-R4; 24 
Q-K7, R-QN4; 25 P-Q7, Resigns. 
For if R-B2; 26 Q-N8 ch. 

PROBLEM NO. 708 

BLACK (5 Mai) 



WHITE (5 MEN ) 

White to move; how can he 
win? In this endgame by Rich- 
ard Reti (1922), White has a 
rook for a pawn but looks in 
dire straits. Black's Q7 pawn is 
poised to promote, so that even 
a draw for White looks remote. 
The answer is only a few moves 
deep but has some surprise 
turns. 

Solution PageXVII 

Leonard Barden 


THE BIG news on the Royal 
front is not confined to the 
Duchess of York’s baby. Tomor- 
row morning, to honour the vio- 
lent death of another member 
of another Royal house, men in 
uniform will march through the 
streets of London to within a 
musket-shot of the Houses of 
Parliament. Halting in White- 
hall, they will carry out a short 
ceremony to “King Charles." 
They refer not to the next mon- 
arch of the House of Windsor 
but to the first Stuart sover- 
eign. 

Charles I was beheaded in 
public in 1649 and tomorrow's 
ceremony is being put on by the 
English Civil War Society, 
which says: "We’ve always 
done the march, for 15 years." 
As is only to be expected from 
a civil war re-enactment soci- 
ety, the organisation is split 
into two; it is the Cavalier Ten- 
dency, known as the King's 
Army, which parades in the 
royalist cause. Its anti-royalist 
counterpart, the Roundhead 
Association, marches to the 
beat of a different drum else- 
where. 

Four times a year, the two 
wings of the society meet to 
unleash the dogs of war in a 
major battle. Honouring Charles 
is not a full-time occupation. 

For others, though. Charlie is 
indeed their darling. Dr David 


Jonathan Sale finds out about 
a dead man’s fan club 

On the march 


Vessey of the Royal Stuart Soci- 
ety says: “We have no connec- 
tion with the costumed organi- 
sation. We are basically a 
society concerned with a seri- 
ous study of history." It is not a 
“joining" society; you have to 
be proposed and seconded. 
Among those proposed, sec- 
onded and accepted are the 
Dukes of St Albans and of Graf- 
ton; since they are descended 
from Charles u, via Nell Gwyn 
and another of the Royal mis- 
tresses respectively, the Stuart 
Society could hardly keep them 
out. 

“One is entitled." Vessey 
adds, “to have an opinion about 
whether the Glorious Revolu- 
tion of 1688 was glorious or 
not-" Not, probably. (The Glori- 
ous Revolution saw the removal 
of James II, second son of 
Charles 1, In favour of William 
of Orange). I gathered this is 
one anniversary the society will 
not be celebrating. It will, 
instead, be holding its 62nd 
annual ceremony today In 


Whitehall on the 339th anniver- 
sary of Charles I’s death and 
will also lay a commemorative 
wreath in the Garter Chapel, 
Windsor. 

Do the latter-day Stuarts feel 
the House of Windsor should 
now be on the throne, or is the 
Queen herself something of an 
interloper? 

“The official policy," says 
Vessey, Reader in Latin at 
Kings College, London, “is that 
we are ioyal to the existing 
monarchy." There is no ques- 
tion of secret toasts to the 
“King over the Water" as there, 
were in the days of Bonnie 
Prince Charlie (who, inciden- 
tally, died 300 years ago this 
weekend). For a start, there is 
no king, over the water or any- 
where else, since the direct line 
ended in 1807. There was a 
time when some Jacobites 
swore that Albert of Bavaria 
should by rights have been the 
sitting tenant in Buckingham 
Palace, but not since he became 
the late Albert of Bavaria. 


Whitehall will this morning 
be fully congested with folk of 
the Caroline persuasion, since 
two other loyal groups are join- 
ing together to pay their 
respects outside the Banqueting 
Hail: the Society of King 
Charles the Martyr and the 
Royal Martyr Church Union. 
Afterwards, they hold a Sung 
Eucharist inside Che hall itself, 
courtesy of the Department of 
the Environment which now 
reigns over those parts. 

What is it that draws mem- 
bers to an organisation which 
is, in effect, a dead man’s fan 
club? The Rev Barrie Williams, 
teacher and chaplain, explains: 
“Charles I died for the particu- 
lar beliefs of the Church of 
England. If he had been pre- 
pared to give up the Prayer 
Book, he might have lived." 

Williams speaks for the more 
venerable of the two organisa- 
tions, the Society of King 
Charles the Martyr, which was 
founded in 1894 by the Hon 
Mrs GrevlUe-N ugent. Her other 
claim to fame is that she wrote 
O Holy King, whose severed 
head. That is a hymn not sung 
much these days, but give ft 
time. Unlike Charles, Albert 
and the Stuart dynasty, it could 
come back. 
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( | 1 | once said that 

} E/'~ > i=E= l going down a 

S El j bobsleigh track 

I wa- 5 like a car 

jDESPATCHE&j journey that 

X. • St .Moritz * 1 involves a dozen 

successive 
crashes. The 
analogy is per- 
feet. Having 
been dawn the bob run in St Moritz 

three times as a guest of the British 
national squad, 1 can confirm that this 
is no exaggeration. 

The sport of bobsleigh riding, or bob- 
bing as it is more familiarly known, is a 
curious one. It owes its origins, improb- 
ably, to invalid tuberculosis and asthma 
sufferers who discovered the curative 
effects of alpine air a century ago. The 
story goes that an enterprising St Moritz 
hotelier staked a fortnight's free accom- 
modation for 3 group of Englishmen if, 
when they came in January, the 
weather was not bright sunshine. The 
travellers, who had been used to spend- 
ing the summer in Switzerland, took up 
the wager and arrived to find him shir- 
tlseeved and smiling on a perfect win- 
ter's day. Thus was bom the tradition of 
winter holidays in the Alps, and in con- 
sequence winter sports as we know 
them. 

But if bobbing began as a gentle and 
decorous pursuit for rich consumptives, 
it has since developed into a vicious and 
highly competitive sport. Even at the 
lowest levels participants need to be fit 
and fearless: it is not for the faint- 
hearted. 

The track at St Moritz is the oldest in 
the world. It is also one of the longest at 
1,585 metres. Over that distance, the 
course drops a shade over 400ft, by 
which time an average four-man bob is 
travelling at around 140kph — just 
under dOmph. En route, there are IS 
bends, each with a name either redolent 
of tradition or visually descriptive. 
•Nash" and ‘Dixon' are named after 
Britain's 1964 Olympic gold medallists; 
"Sachs” commemorates one of the 
sport's greatest patrons, Gunther Sadis 
(sometime husband of Brigitte Bardot). 
There are "Snake" and ‘Horseshoe," the 
latter a violent left-hander which flings 
the bob momentarily upside down. At 
around 60mph this manoeuvre imposes 
the sort of G forces that a jet fighter 
undergoes when performing aerobatics. 
“Devil’s Dyke* is similarly vidous. The 
penultimate bank, "Leap,’ is just that, 
for after it the track plunges like a 
graph of the stock market on black 
Monday. 

Before exchanging the natural world 
for this brief glimpse of a universe 
where gravity and kinetic energy are 
the supreme arbiters of destiny, you 
need to be properly equipped. The most 
important item is a dose-fitting full-face 
crash helmet, with a pair of goggles as 
essential insurance against smarting 
eyes. On your feet you wear ‘start 
shoes.” These are similar to sprinting 
■shoes in that they are provided with 
fine stainless steel spikes to grip the ice 
as the bob is pushed off. A pair of 
ordinary leather skiing gloves give as 
much protection as is possible for the 
hands. What is worn in between this 
ensemble depends on whether you are 


Consumptives started it and the army 
perfected it. By Alexander Norman 
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Bobbing about 
in the snow 


novice or expert. For the former, plus 
fours topped by several thick jumpers 
are appropriate. For the latter, a tight, 
wind-cheating ‘body stocking” or “zoot 
suit" is mandatory. (In a sport where 
medals are won and lost on margins of 
hundredths of a second, aerodynamics 
are deferred to as a minor god). In addi- 
tion, as a neophyte, the urge to protect 
your body dictates that you secrete as 
much padding about your person as pos- 
sible. But no matter how much like a 
Michelin man you make yourself, still 
you feel curiously naked as you stand 
awaiting the bell in the start box. 

The initial seconds pass innocuously 
enough. But the first bend, "Wall,’ a 
relatively long left hander, is an awful 
portent of things to come It seems to 
reach out and grab the bob which tips 
violently before slamming back down 


on to the straight. It's a bit like the 
game of pinball where the bob is the 
ballbearing Each bend represents the 
spring-loaded plunger accelerating youn 
down the next straight. But this impres- 
sion does not become apparent until 
later. 

After that first omen, your sole aim in 
life is to wedge yourself ever more 
tightly Into the seat. You push with 
every ounce of strength in your legs to 
brace your backside against a steel sup- 
port. With your hands on the grab ran, 
you pull down with all your might At 
the same time you hurudi your shoul- 
ders forward to try to prevent your 
head sledge-hammering against the side 
of the vehicle; there is no suspension, 
nothing to cushion every rut and job on 
the ice. 


Suddenly the world is transformed 
into a violent 'physical kaleidoscope. 
After the second bend you lose all sense 
of relationship with any natural order. 
No matter how many times you have 
studied the course, It -is impossible to 
picture your position on it. Only at 
“Horseshoe” does external reality 
impinge on your shaken consciousness. 
The sensation of being inverted is just 
powerful enough to break in and tell 
you where you are - and remind you 
that there is still the second half of the 
Crack to cover. 

You see virtually nothing. At every 
bend your head is forced down by grav- 
ity and on the straights you'd rather not 
look anyway. The word "relief takes on 
an entirely new meaning when after a 
fraction under 70 seconds the driver 
cans out "BREAK, BREAK" and the bob 
starts to decelerate going uphill. At the 
finish, you climb out feeling as if you've 
just gone 10 rounds with Tyson. Then 
you go and do it again. 

It's not exciting at all,” according to 
Marie Tout, driver of GB-1, Britain's top 
four-man crew. “It's just a job. Your aim 
is to get the fastest time possible. Exhil- 
aration doesn’t come into it’ If that 
proposition sounds unlikely when set 
against a novice's impression of the 
sport, it does perhaps explain the 
extraordinary detachment and dedica- 
tion necessary to participate in such a 
physical and perilous pursuit. “You 
don’t consider the danger element. You 
know it’s there and that’s an added 
attraction. But the moment that bell 
goes, any fear you might have just van- 
ishes. You just get on with the task in 
hand.” 

Tout, like the other three members of 
GB-1 Is a soldier. by profession. This 
seems entirely appropriate, considering 
the ideals of the military and the exi- 
gencies of the sport ‘Obviously we are 
looking for similar qualities,' says Major 
Tony Wallington, team manager and 
lynch pin of army partiucipation in 
bobbing. *A team member, like a sol- 
dicar, needs to be courageous but not to 
the point of foolhardiness. He needs to 
be clear-headed under extreme physical 
and mental pressure. He must be 
extremely fit too. So the army repre- 
sents a huge pool of suitable man- 
power.” But if this sounds like an abuse 
of service resources, there is no need to 
write letters of complaint to the Minis- 
try of Defence GB-1 Is funded almost 
entirely by Save and Prosper, the 
investment house It, rather than the 
army, provides all the equipment and 
back-up infrastructure- 

winning poll position in the British 
Olympic line-up has been something of 
a personal success story for Tony Wel- 
lington (who at barely 5ft Bin is inevita- 
bly known as Major Minor). He 
competed in the 1980 Winter Olympics 
at Lake Placid where his crew came 
ninth overall- He was also a member of 
the bronze- winning crew at the first 
World Gup championships the same 
year. He then retired from competitive 
riding to dedicate himself to promoting 
the sport within the army: not only is 
Mark Tout's crew spearheading Britain’s 
Olympic effort at Calgary next month; 
it is also acknowledged to stand the best 
chance of winning a medal since Nash 
and Dixon’s victory in 1964. 


Edmund Penning-Rowsell looks at the champagne industry 

More emphasis on quality 


CHAMPAGNE HAD a very good 
year in 1987. The record sales 
of 205 million bottles in 1986 
were surpassed by up to a fur- 
ther 10 million, and the vintage 
produced the equivalent of 264 
million - nearly 20 per cent 
more than was sold. This does 
not imply, however, that a state 
of complacency has swept the 
Marne for there are always 
problems to be faced there both 
•within and without. The main 


internal one is the necessity to 
■maintain the high quality that 
keeps champagne ahead of the 
competition from the growing 
sparkling wine production 
throughout the wine world 
Evidence of the concern for 
quality comes from a report, 
entitled Charte de Qualite, pre- 
pared by a committee of the 
trade body, the Comite Inter- 
pro fessionel, and represents-, 
tive of all sides of the industry. 


MAKING A NAME 
OF YOURSELF 


Anyone can be a Lloyd’s 
underwriter providing they have 
sufficient assets and meet Other 
criteria, so we have produced a 
guide to joining Lloyd’s called 
‘Making a name of yourself. This 
explains how Lloyd’s works and 
details the procedures and costs 
involved in becoming a member or 
‘Name*. It highlights some of the 
benefits of membership, examines 
the question of unlimited liability 
and suggests ways of protecting 
family assets. The commercial and 
taxation implications of Lloyd’s 
membership are also dealt with. 

Please return the coupon for a free 
copy of this booklet. 

CHANTREY WOOD KING 

1 Old Burlington Siren, London W1X 2AX 
Telephone: 01 437 0633 fa*: 01 734 2258 
Also M Warford, Reading and Surbiion 


To: John Newman, Ouinrcy Wood Kinj;. I Old Burlington 
Street, London W IX 2AX- Pirate send me your guide to joining 
Lloyd's called 'Making a name ol yourself'. 


Telephone. 


It has issued recom m e n dations 
on such matters as: analysis of 
the soil before planting or 
replanting; the selection of 
clones most suitable for quality 
rather than quantity; strict con- 
trol of pruning; new regulations 
for the nearly 2,000 pres- 
shouses in the region; and pro- 
vision within taro or three 
years of improved presses. 

That it has been thought nec- 
essary to propose such recom- 
mendations and regulations 
indicates that a proportion of 
the merchants and growers 
“could do better.” There have 
been criticisms both inside the 
industry and in the press, 
including the British press, 
about “cheap /-hampagiwi ” that 
have tended to call In question 
its reputation, as well as 
severely undercutting the prod- 
ucts of those firms whose con- 
cern for quality as commer- 
cially essential for their 
survival obviously makes their 
wines more costly. Particularly 
affected are the smaller houses 
that lack the promotional 
resources employed by the big 
groups that dominate the trade. 

There are, it must be said, no 
illegal practices employed in 
producing champagne that can 
be sold at several pounds a bot- 
tle less than the wines of the 
gr ancles marques and other 
merchants of long-standing and 
repute. These low-priced cham- 
pagnes are usually sold as 
B.O.Bs (Buyers' Own Brands), 
mostly in the supermarkets, but 
these B.OJ3. champagnes have 
long been associated with the 
British market, and most tradi- 
I tional merchants usually have 
one to head their champagne 


Wines of Westhorpe 
-for more urine value 

CABERNET 

Bulgarian standard Cabernet 
is the best selling red in this 
country (Decanter survey). 
Five Cabernet Sauvignons 
and a tasting case: 

Sohlndol 1983 - Bcdgoruj's standard 
iti and ho lone etoMuW 
tearilff £72,20 

Plovdiv 1983 - «*£*»•* new 
croud, ’meaty', 'Awtwlimstjfc, voj 
bhdtatmoay and very joft‘ „ £232)0 
Reserve Oriabovfta 1980 - 
5nuUn% of mature Cabernet, with 
rtuaa of fnde and tkii on die pdaer’ 
(C wnbaA. StftembB 1987 ) . EZ&20 
Sakai Mountain 1980 - tone 
aubUahed old pmofu £3 H0 

Sriwhiov 1963 - 'a Inner wine, witfc 
' mmeneframxnramd/flRit 
and d pimrfij /tnisA' (Guaniinj, 

September I9S7J £35.10 

CABERNET CASE - J endi of the 
ploukv and Odahovat/i, 2 each 

of die others — - ,, £27.90 

Plica UK VAT Md (UK utaludfef 
«*i* tfSw ■»■»»“■* 5 

aria. 10 , Mlall Mpcrcnc. Mini Dun. 
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list. Today they are competing 
■not only with more grandly 
labelled and extensively pro- 
moted champagnes but also 
with other spariding wines. 

There are no short cuts in the 
actual production of champage, 
save for the mechanical shift- 
ing of the sediment from the 
bottle (remuage), but there are 
two main means of securing a 
cheaper bottle on the market: 
less expensive grapes and a 
shorter time in the bottle after 
the second fermentation that 
provides the sparkle. 

The whole of the Champagne 
region is price-indexed village 
by village, according to tne 
quality of the grapes they pro- 
duce, from 100 per cent on the 
Montagne de Reims and the 
Cote des Blancs, down to 80 per 
cent lower down the Maine val- 
ley and on the Aube to the 
south. In negotiations just 
before each vintage between 
growers and merchants the 
price is fixed by the Coral te 
InterprofessioneL Last year the 
100 per cent price .including a 
bonus far Pinot Noir and Char- 
donnay, was FFr 21.77 a kilo, 
and it takes about 1.3 kOos to 
produce a bottle of champagne: 
FFr 28.3 (£2.80). Only a minor- 
ity of champagnes - the de luxe 
brands - are made from 100 
per cent-priced grapes, but the 
average non-vintage brands of 
the leading houses will be in 
the low 90s, and higher for vin- 
tage wines. In the 80 per cent 
communes the basic price last 
year equalled about &SL25 for 
the eqivalent of a bottle, but a 
further saving could be made 
by using a proportion of what 
is known as the taille. 

The grapes are pressed three 
times. The first pressing is 
called the cuvee, and this 
accounts for about four-fifths 
of the juice produced. The pre- 
mier talJDe (the second pressing) 
takes about two-thirds of the 
remainder, and the deuxieme 
taille (the third pressing) the 
rest. The leading nouses either 
use only the cuvee or a small 
proportion of the taille, and 
they sell off the rest at a 
reduced. The B.OJB. producers 
can save money by putting a 
much larger proportion of the 
taille into their blends. This has 
a short-term advantage of hav- 
ing less acidity, and so adding a 
certain not-unattractive sweet- 
I ness to the champagne. But the 
blander champagne does not 
I last very long. The other saving 
is in the bottle-aging alter the 
i yeasts are put into the bottle. 

Legally a champagne may be 
sold as such after one year in 
bottle, but it is generally 
accepted in Champagne that a 
good NV champagne needs 
three years before being sold, 
and a vintage one must-have 
this mini mum - and should have 
more. This “three-year rule" 
has not been banded down from 
heaven or even from Dam Per-' 
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OBITUARY: Edmond 
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the life of Baron 
Philippe de Rothschild 


ignon, but because it takes this 
time for the “fizz” to settle 
down and mature. On my last 
visit to Rhehns I asked a cham- 
pagne house if I might taste a 
young, immature champagne, 
and an 18-month-oZd bottle was 
brought up from the cellar and 
opened. It stank of yeast and 
tasted very green. Of course it 
had not had the dosage of 
slightly sweetened white wine 
added after the sediment has 
been expelled, but it was noth- 
ing like as mature or drinkable 
as the firm’s normal NV Mend. 

For those houses that keep 
their champagne for the cus- 
tomary three years the burden 
of interest is considerable, for 
it costs about FFr 6 to Ffr7 a : 
year per bottle, and quite a 
small firm may have a million 
bottles In stock. So a cham- 
pagne sold only a year in bottle : 
will have cost over £1 less than 
those kept for three years. Nor - 1 
mally the still-wine blend Is ! 
bottled in the spring following 
the vintage, but until a regular I 
tion came into force three years ; 
ago, making it illegal to bottle 
before January, some growers ; 
and merchants were bottling 
the new wine before Christmas , 
in in order to market it before ! 
the following Christmas. Con- : 
sideration is now being given to i 
postponing the first legal bottl- 
ing date to April. ! 

, Most ROD champagnes will 
certainly have had more than a | 
single .year’s bottle-age, but j 
they are likely to have had less 
than the customary three. Per- 
haps this is one reason why at 
a recent Which? Wine Guide 
tasting of supermarket cham- 
pagnes the results were hot. 
very laudatory. After all, their 
ex-cellars price in Champagne 
is likely to have been between 
FFr 46 and FFr 50, compared 
with between FFr 60 and FFr 
70-75 for champagnes sold 
under well-known merchants*. 
lahek. ; 

A further dementia tKe price 
jigsaw is the large amount of 
champage available after five 
large vintages out of six, plus 
an additional 600 ha of new 
vineyard coming into produc- 
tion each, year at present. 
’Stocks now represent rather 
more than the desirable three- 
years* supply, but if sales are 
reduced ia what may be a diffi- 
cult time time this year, and 
there is another large crop, 
stocks might rise to an unac- 
ceptable level of four years or 
more. This .might, bring down 
the price of grapes and assist 
champagne in its- competition 
-with -other -sparkling wines. 


WREN BARON Philippe de 
Rothschild,' who died last 
week, took over the running 
of Mouton Rothschild in lS2i 
he was only 20. He found him- 
self in a conventional and 
conservative world whereas 
he, a Bngatti racing driver, a 
d isringaishe d yachtsman and 
man of the theatre, was cer- 
tainly not. 1 

Yet, with a combination of 
rin»nn and detezmination, he 
persuaded the first-growth 
chateaux in the 1856 classifi- 
cation, for the first time, to 
bottle all the wines said 
under their label themselves. 
He also persuaded, them to 
form an association of which 
he, only a second-growth pro- 
prietor, was the most active 
member until it died In the 
slump years of the thirties. 

h?« most s ensational public 
move was to commission a 
poster artist, Jean Carta, to 
design for his 1824 vintage a 
Cubist-Influenced label incor- 
porating, in colour, the Roths- 
child arms «m a ram's head. 
The shock and disapproval 
that this met with In Bor- 
deaux can be imagined. Other 
label designs followed, and 
for the 1934 vintage onward s 
the number of bottles, mag- 
nums, etc., produced in the 
vintage were listed. 

On his return from England 
after the Second World War 
he started a series of labels 
decorated each year by a dif- 
ferent artist including Coc- 
teau, Marie Laurencin, Brer 
me, Henry Moore and Andy 
Warhol, for which they were 
remunerated in wine. This 
was only <me aspect of Baron 
Philippe's flair for publicity, 
for long regarded by his fel- 
low Medoc proprietors as 
somewhat undignified, if 
later widely followed. 

Visitors were welcomed, the 
huge cellar of young wine in 
new oak casks was fflumi- 
nated; and In IMS the aston- 
ishing collection of objet 
(Tarts, as s o ci a ted with wine 
tknn^unt the would and the 
centuries, was (mated to the 
public. The collection had 
been assiduously assembled 
by the boron and his Ameri- 
can wife, Pauline, since their 
marriage In 1954. It would be 
wrong, however, to imply that 
desire for publicity was the 
main Inspiration for this 
eclectic collection of works of 
arty brilliantly displayed and 
lit in a former cellar. For the 
private chateau .apartments 
an tbe first floor of what had 
previously been a farm stable 
all witnessed to Ms sophisti- 
cated eye for very diverse 
'pieces and their skOfnl plac- 
ing. 

However, Baron Philippe's 
great aim In life was to rec- 
tify tbe “wrong” of Mouton 
being ranked a a a second- 
growth in IMS: and In the 
post-War era this occupied 
much of Ms formidable atten- 
tion. Highly familiar with the 
corridors of power in Paris, 
he was behind several govern- 
mental proposals to amend 
the classification, but .these 
met with Utite support and a 
good deal of opposition from 
other chateau proprietors. - 

However, in 1972 u dass-by- 
claas reclassification was pro- 
posed but significantly has 
never got beyond the premier 
crus, to which Mouton Roths- 
child was duly promoted with 
general acclaim In June 1973. 
Since Mouton already sold at 
the same prices as the other 
first-growths this was a mat-, 
ter of prestige rather thaw 
additional profit bat Baron 
Philippe was, b e ne at h a cul- 
tured, courteous exterior, no 
mean bub of business. 

It was he who sold the 
whole of his poor 1927 vin- 
tage as Carruades de Mouton. 
He, a yo anger son himself, 
later conceived the name 
Mouton Cadet, first employed 
for the very -poor 1931 vin- 
tage but later evolved as t 
carefully selected generic vin- 
tage Bordeaux that has 
become the world's best sell- 
ing brand of claret. He also 

acquired in 1983 the adjoin- 
ing property of Mouton-D'Aiv 
mauhacq, now renamed Mon- 
ton Baronne. Philippe in 
memory of his wife who (Bed 
In 1976 and Glerc-Mlion in 
1971. 

Although concerned with 
every detail of life at Mon- 
ton, much, of which he 
directed from Ida four-poster 
bed, , strewn with papers and. 
adorned by his retriever, be 
never set himself up In any 
way . as a wine , expert and 
refused . to pronounce - on 
recent vintages. His other 
great interest was literature 
and his hobby the difficult 
translation into. French of 
Elizabethan and other class!, 
cal English poetry, 

- If in Us carilcx years the 
Baron was regarded In Bor- 
deaux with a certain scepti- 
cism mixed with curiosity, ft 
has long been accepted there 
that In promoting Mouton he 
also publicised Bordeaux 
throughout the fine wine- 
drinking world. 


the cook’s knife. Brides who things, 
have never cut tbe teg off a 

chicken can expect to be given was a time ™**f j*' vniw- 

large graduutedrows of French reaUy 

cook’s knives with bress-riv- you had to g® JtijStsSnu in 
eted black handles (Sabatier flSnaeiSfi 

they are probably, called, the kitchen and orange yntn 
although more of that arum). rust at a hint * 

KnSe-racks proliferate, and had to clean them isulldo) 
great blocks of beautifully with a damp cork dippea in 
grained elm and beech cradle Vim. Apart anything else 
these splendid instruments. But they .smelt. Don ru«i 

what do you actually use? doesn't smell: rusty knives ao. 
There Is, of course, a proper they. sraell awfoL But some- 
knife for every job and it is one where along the way, so*nren* 
of the tributes all amateur - has found a way to niake^stran- 
cooks pay to professionals to icss blades - always stuny, 
acknowledge that although - 
nothing worthwhile about food 
and cooking -may have been 
learnt at that provincial poly- 
technic, they did. at any rate 
learn which tool to use and will 
still automatically reach for the 
right one -from a well-stocked 
rack for each little kitchen 
task. But how many racks of 
kitchen knives- enjoy that use- 
ful role? How many housewives 
pass by the gleaming block to 
fish out of the kitchen drawer a 
cheap little knife with a plastic 
handle which will da nicely tor _ 

most jobs and is therefore the - rAfin ffip 

only one which. is. regularly .'•■'• UQOmfl. 

In the French restaurant ThOU2n t 

kitchen where I learned every- ■' J — 

thing I know, every cook tod never smelly - which take a 

his own little hinged metal realty sharp edge and hold it. 

tool-box which, lflce an execu- - T Iter - sharpness- How often 
five’s brirfraae, to digged tome am I commanded: Peter, you’re 
at^hL Wton the riurf Jariced godd at. this, do you think 
Eteox fileto -de I<top. an fen- yon could carve the duck/ 
qufl," and the approjinato-man. shoulder of Jamb/hare or what- 
reroonded with the ritual “Oni, <VBr < 8ffktilt problem there is 
chef,” he would poke about fur- t» fa ce With these instructions 
tively in his battered tin toot 'fitnn the hostess, there invari- 
box and wit would corne a little ably comes a knife which has 
knife with a yellow plastic ton- . never been sharpened and 
die - the only tool that could be which, was" last to open- a 



trusted to pare and shape the 
precise piece. . 


case. Any foal can 
h a really sharp knife. 


There was no shortage of - no-one -cam do it with one of 
beautifo! big cook's kntves, all these bland Mnnt apologies. 


in nrin t^conffltion and sharp as There can be no exception to 
razors. For chopping parsley car the rule that you must sharpen 
reducing a kilo of carrots and & knife e very **ww» you use it. If 
turnij^to a^pfl eof. uniform m** roTySx are unlikely to 
fragment* * trig straight trip* have time oar the inclination to 
cook’s knife was of course the do to afterwards, you ought to 
thing- These were r outine tas ks do it first, like your britcher 
winch could be and increasingly does. Just a few passes at the 
are entrusted to machtaery. steel will do as tongas your 


But there are; other job* . steel is sharp and rough to the 

iSS* a bl fl de L p £? a ? B touch. Old steels get aU smooth 
rigid, perhaps pliant, has to and poker-like and don't give 
become an extensio n, of th e fte- .• that singing edge: when in 

r s- Sometimes gnarrqw Made t -doubt get a new one. Oiled 
best, sometimes a wide one:, stones are fine for the real afl- 
gomenmeiS; a sharp point is of knife-maintenance. 


relied fosv sometimes not at alL_ some favour the front doorstep 
Yom f raefc^gradnated Sa tor (to let the neighbours know 
ttes te u nHfce fyto roeetaflvy- you've got a joint, as they used 
ied requirements; particularly to say in Lancashire). 

hv.' - /t* 5 a funny thing but the test 
by the way, is Hke of a really sharp knife te to 
Asp irin, an re-brqpd name, to slice a tomato with the skin on. 

excl usi ve right has tore '-.-.Many an otherwise faultless 
lost some *£ 0 - Jf £*** Jkndfe will bounce off an 

from the same factory nows- , _ 

days.' All knife-users should Jr ©ter Fott 


time when silence 


; WbeAertta triepbone that 
doeto’crh^orndiciishedinstrament 
tbarste sflenriyin mcreneq the tmfight 
yearn of a musician can prows deathly qui 
After a Kfe where tbe sound of 
applaitywasanevcrydaycvcnt^die 
snence can prove deafening. • ' 

~ ... .Brt you ran help. . - 
- A donation to ttaMusitiaiis ^ 
Benevolent Fond oouWweB AlH 
become hmskrothre cars. ; ' JIB 
1 Even benerremcinbcr fliefefe 
Fund m yourWifl. Thar way your fjUfi 
love of music canJroron Joe-, ' . pill 
othetstPrcaja s ■ |||||g 


PLEASESEKD A DONATION, LARGE OR SMALL, TO! { j| 

MUSICIANS BENEVOLENT FUNI> vl 

SirIan Hunter, Chairman, Jj| 

i6 Ogle-Street, London WtP yLG. ( \ 
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Warm, round and cosy 
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, Timeyopir qeeda vidi the 
Fords Skywmtch, £05 from 
T Ho Watch Gallery, 129 
Fulham Road, London SW8L 


NOMATTER how macy glossy 
magazines you read - ana how 

- fashionable -the skf shop where 
yon boy your clothes you may 
be absolutely sure that it is not 
until yon hit the piste that you 
will have any real idea of what 
this year's ski fashion is all 
about. Piste-cred r like street* 
cred, seems "to be an eternally 

■ .evolving matter,, gained the 
hard way on the slopes, where 

-. those who mind about such 

■ things watch and -leam from 
other skiers. The newest trends 

1 are set simply by, being seen. 

Siding being a relatively new 
sport with few ancient and 
royal traditions there isn't as 
yet an established, enduring, 
classic look "that the insecure 
can take refuge in -no name, if 
you like; that is to skiing what 
Brooks Brothers is to men’s 
clothing. It’s all mnch too new, 

t )pi<l i and mjanihii.- ' • - 
:J - -Which is not -to say' that it 
isn’t easy to make plenty of 
mistakes. Agood look around 
the ski slopes quSddy reveals 
'themalL 

. The real problem with dress- 
-ihg for the slopes is more easily 
-Identified — how to be warm, 
dry .arid glamorous aD at the 
same time — than solved. If you 
have the legs, height and tawny 
mane of a Swedish model, then 
you’re aw«y but that leaves the 

- rest of ns (partlculariy, sob, if 
’like me, y cure just 5 ft 2,) still 
feeling tint the alternatives are 
a fast schuss towards frostbite 
or avail too realistic imperson- 
ation of a Russian Babushka. 

After years of avoiding the 

~Hn Mi plipUnJinan Inrtlf , of 

settling for the sleekest ski-suit 
I could find, and of always feel- 
ing cold, I decided that this 
year, with a trip to the Cana- 
dian Rockies on the agenda, 
things were going to be differ- 
ent I was going to adopt the 
Bernard Shaw approach to 
dressing for the slopes - he 
never bothered about how be 
looked because “when I’m at 
home everybody knows me and 
-when rm away nobody knows 
. me. "Quite so- 

I stopped worrying about 
anything except warznthrl dis- 
covered a 1"”* aVinit, pret- 
tily pastel, soft, billowy as a 
gea mpnfr «iH just as fatten* 
ing. With it Mm» a mBtplilwg 
jacket - just as padded, rase as 
soft, just as billowy. Inches 
■ added every where but so was 
' warmth. Under the soft I wore 
HeUy-Haaseu thermal under- 
wear and one sweater . By head 


Lucia 
van der 
^ Fbst 


was wrapped in a cowl heBTto 
place with ski-goggles - not 
even at home would anybody 
have known me. George Ber- 
nard Shaw was right. 

Skiing in the Rockies is noto- 
riously cold, temperatures on 
higher slopes can go up to 
minus 60 degrees centigrade 
and anybody planning on belt- 
aiding (as we had hoped to do) 
has to be exceptionally well- 
prepared. In the end It was 
unseasonably warm for the 
time of year (minus 20 deg was 
‘about as low as it got) hut I 
never at any time felt cold any- 
where except the few exposed 
bits of my face. 

The best of modem skisnits 
are miracles of high-tech - 
made from artiflcal fibres that 
keep out the wind, snow and 
cold and yet breathe. The thick- 
ness of the insulation in the 
outer layer however is impor- 
tant ana it is almost impossible 
to be really warm in low tem- 
peratures without padding. The 
fabric of the year is undoubt- 
edly ICIs Tactel, a fibre which 
seems tailor-made for the eld- 
wear, market. Manufacturers 
specialising in ski wear for 
extreme weather conditions are 
Luhta (which incidentally is 
extremely reasonably-priced, 
my suit, costing just £136), the 
British make of Berghaus, 
Degre 7, Fowderhom and Big 
Ski. If you're only planning 
same warm spring siding you 
can afford to concentrate 
mainly on what you look like. 
Top fashion names this year 
are Lily Farouche (at Ully- 
whites - a riot of bright floral 
prints for women and exotic 
jungle prints for men), Bogner 
(also at lillywhitea, not cheap 
but very noticeable, look out 
particularly for the wild west 
feathers and for sld suit or the 
■yHaift bedecked with cartoon 
figures) and, of course, Peter 
Stein ebronn (this year awash 
with leopards, stars, moms and 
even gemstones). 


Cookery/Philippa Davenport 


LATE JANUARY and early 
February are usually the nasti- 
est weeks of the- year. This- is 
the season when the bitterest 
winds Mow and snow Is most 
likely to falL I have noticed too; 
in years gone by that when my 
stocks or candles and nigh- 
tlights are almost exhausted, 
power cuts and burst pipes are 
liable ta occur. 

Even if winter does not hit us 
hard 'this ‘is an undeniably Jadc- 
lustre time of year and the 
thought of casseroles and stews 
richly flavoured with game is 

deHctausly cheering. - 

Each or tire following recipes 
can easily be made in double 
Quantities. Enjoy some now, 
store the rest in fridge or 
freezer to draw on later. .Reheat 
them - the conventional way in 
the oven. Or use a saucepan 
placed o ver a camping gas 
sfoveTn - an emergency. More 
r omantically , you could use an 
old fashioned stewpot nestled 
in the hbt ash fringes of agpdd 
log fire. 


CIVET OF HARE 
. (serves six or more) 

A fine hare is needed for this 
dish: the flavour of young lev- 
‘ eret is too mild. Get the butcher 
- to joint the hare and to strip off 
. fire tough bine-white membrane 
that encases the saddle and 
legs. He should also give you a 
little polythene bag containing 
the. hare’s blood and its liver, 
which wffl thicken the gravy 
.. deliciously. The liver gives the 
. gravy a slightly grainy look. If 
'-you 1 think this spoils the 
appea r an ce of the dish you may 
prefer to thicken the gravy 
‘with the blood only; cut the 
liver into lobes, saute it and 
' add it director to the civet. 

* ..One hare, JoIntedTa piece of' 
streaky bacon weighing about 
half a pouzid; scant half pint 
red wine and six to eight 
tablespoons pact; doves, bay 
and thyme me l te d bacon fat 


es batter for frying: oae large 
onion; six to twelve sweet 
pickled prates (if not avail- 
able, accompany the dish with 
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rowan berry, crab apple or 
redcarrant jelly); three qaaur- 
ter pint good stock made 
from the h e ad, rib cage and 
other hare trimmings. 

’ Mix the port and wine 
together. Add some pepper- 
corns, a couple of bay leaves, 
four doves and a few sprigs of 
thyme, all lightly bruised with 
mortar and pestle. Put the hare 
joints into the mixture and' 
leave to marinate for 24 to 48 
hours. 

Dice the bacon and fry it for 
a few. minutes in a non stack 
pan- Transfer it to a casserole. 

Drain the hare from the mari- 
nade and dry it, reserving the 
liquid. Dust the meat with flour 
and brown it all over, adding 
extra bacon fat or butter to the 
pan as necessary. 

Put the hare into the casse- 
role. Then colour the chopped 
onion and add that too. 

“Wash out" the frying pan 
first with the marinade liquid 
then with the stock, letting 
mi* mixture come to the boU 
before you pour ft into the cas- 
serole. Add some salt and pep- 
per and a few herbs. 

Cover tightly and cook at 800 
to 326F (150-1600 gas made 2 
or 3 for two to three hours until 
the hare is tender. Add the 
prunes to the pot for the last 16 
minutes of cooking time. 

Just before serving, lift the 
hare joints and the prunes out 
of the casserole and keep them 
hot. Quickly whizz together in a 
food processer or blender the 
hare’s liver and its Mood. Beat 
in a spoonful of the hot gravy 
then stir this mixture into the 
casserole. Cook very gently 
indeed for a few minutes - on 
no account boil - until the gravy 

Season with salt and pepper, 
add a shake of Worcester sauce, 
a squeeze of lemon juice and/or 
a pinch of sugar as you wish. 
Then return the meat and 
prunes to the casserole for 
serving. 

Very plain accompaniments 
are best with this rich dish. I 
like nothing better than plain 
boiled noodles and plenty of 

waterc ress. 

VENISON WITH 
MUSHROOMS 
AND BLACK WALNUTS, 
(serves six to eight) 

Venison is becoming increas- 
ingly easy to buy now that dee- 
farming is gaining popularity. I 
still think good wild venison 
tastes best but fanned is 
undoubtedly more consistent in 
quality, marinating Is always 
advisable, I think. Here the 
meat is used to make a dark 
fliui savoury stew that is hand- 
some as well as delicious. 

Two pounds good stewing 
venison (trimmed weight): 
three quarter pound small 
flat mushrooms; at least eight 
pickled walnuts; bay leaves, 
thyme and a bunch of parsley; 
quarter pint red wine; three 
quarter pint good stock or 
beef consomme; one large 


1. Sight: Ida Tactel seems 
to be the sld manafacturer*s 
dream fabric - it Is roug h, 
warm, waterproof and 
windpxoof and shimmer 

like silk rnttn. crinkle 
like cotton, it can take 
prints and patterns and has 
been used by many a top / 

n a me this season. Here 
Franz Klammer has used it j 

to make a dszzliugly suit in 
strawberry /lHae, grey/ £*■$&&& 
eyllow or turquoise/grey. I 

£379 from B righaai, fr&Sfcl’ ■ 
80/32 Southampton Str eet , 
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chic bat unless 

you have capacious 
pockets yourself or 
are a cc ompanied by a 

( male companion with 
ditto every skier needs 
one. Certainly not chic 
but useful and fan are 

the «nim»l rariyjHp 

(choose from pandas, - 
racoons or, here, 

Koalas) sold by 
Snow + Rock, £&50. 
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2. Left: more heat, say the experts, is lost through the head 
than any other way. So keep warm the Dsvey Crockett way 
with an extremely realistic acrylic “fur" hat by 
Groqjean£89£0 ( from Snow + Rock, 188, Kensington High 
Street, London W8. 


4 Above: softest leather 
lined with sheepskin makes 
one of the chicest hats on 
the slopes. If you’re Into 
flying as well you can get 
double wear out of your 
Biggies Hat. £109. (p+p £1) 
from Snow + Sock. 

Left: blue and white 
striped Happy sac - just the 
thing for those who carry 
more on the slopes than the 
small bumbag | ’” n carry. 
Folds up into almost 
nothing. £1SL99 (p + p 50p) 
from Snow + Rock. 


SKI FLASH replacing them it takes the 

• Ever wondered how fast gloss off the gluhwein if, as 
you’re going down the piste? once happened to me, you 
Buy yourself a Fortas Skvwatch emerge from the stubel to find 
ana time yourself. Tough, with you’re stranded up a mountain 
sturdy straps and bold faces in with no means of getting down 


and time yourself. Tough, with you’re stranded up a mountain 
sturdy straps and bold faces in with no mtmn* of getting down 
colours that match your zinc it) so invest in the Preprint Ini- 
sunblock, £65 from ’fire Watch tialiser and imprint your ini- 
Galle ry, 129 F ulh a m road, Lon- tiaia on » wA sticks. £9.95 

don SW3, and 11 New Bond forthe Idt. 

Street, Bath. • Even if you've never hit 

• If you own your own dd the slopes before yourself, 
equipment you’ll want to keep ytra‘11 have lead a ghetter mTitfe 
zt (apart from the expense of if you haven’t heard a skier 


replacing them it takes the complaining about his feet in 
gloss off the gluhwein if, as the kind or detail that is nor-, 
once happened to me, you mally thought appropriate only 
emerge from the stubel to find in the consulting room. Instead’ 
you’re stranded up a mountain' of boring your friends take- 
with no means of getting down your problem to Snow + Rock 
it) so Invest in the Preprint Ini- where its Boot Clinic promises 
tialiser and imprint your ini- to give kind and serious atten- 
tinla on «lri« amA sticks, £9.95 tion to the matter. 


• Co w rartds can now buy gJUwve: serious skiers wear 
heated gloves - essentially a TCZ* 



glove wtth a zip craraartment thefr knee injuries Uke a badge 
where a hot Hrw»r pack be courage - years of mogul 

placed. £39 a pai r, M ycoal jumping leaves their knees in 
warmers 99p for a pack of two, dire ne ed of s ome support, 
from Snow + Rock branches. T^H^aker^sunpcHts are the 

• Warmest, lightest thennal brightest andmort 
underwear - either Helly-Han- X***? k. 

sen, which I’ve just worn skiing fasMoasMe. Should be 
in the Rockies m temperatures properly fitted in the shop. r 

Awm to mtiwm gflrfpg anrf fin wnrt fcVA OO fwwn Bllfa Bri gham. f 


excellent. In navy, turquoise or 


rays, both of which are intensi- 
fied by reflection from the 
snow. Always protect the lips — 


pink, slim fitting, made from for hret*nce, noticing that, all the well-known makes like 

100 per cent Polypropylene, skiing was a great Yuppie pas- Pi* Buin, Clinique and Bergasol 
£10.85 (jH-p £1) each for long- decided to open a glty have good Bp protectors and I 

sleeved vest and kmgfohna from branch at 160 Holborn, London lib* twrticulariy the Piz Buin 
Alpine Sports. The WC2 where once a week, every GlaciSrCre^Twhich. though 

Strand, London WC2. and Thursday, City workers can quite oily, I always feel is gre- 
b ranches: or pure silk thennal sho P ** l J_ tune *-30 ing my skin some protection 


or pure silk thermal S **°P ^ 7- ®° “g my skin some protection 

■, in cream or navy, *"* and 7 - 30 P™- (And just m from wind and cold. 


underwear, in cream or navy, '- 3U P" 1 - (And just m 

at £19.95 each for vest and ““Z 00 your copy oft 
longjohna, from The Survival the FT you will be able to have 
Shop. 11-13 West Colonnade, a m P of coffee and read their 
Euston Station, London, NW1 copy while you vrait). 

2DY or by mail from Survival • For som «j the best thing 
Aids, Morland, Penrith, Cum- about skiing is the tan (so much 


wasn’t 


• Finally, don't forget this 
year's essential accessory - Zinc 
Sunblock Cream, until last year 
only available abroad but now 
on sale in our very own sports* 
shops. 

Choose from white, green. 


onion; a little lard and flour; PIGEON BREASTS WITH 
fienrou of puff pastry or CABBA GE . 

diced crotons of fried bread ' (Serves six) 

for serving. This easy and agreeably inex- 

Cube the venison and mart- pensive recipe comes from Julia 
nate it overnight in the wine Drysdale’s admirable book Clas- 
with some thyme, bay and pep- sic Game Cookery ( Macm i llan ), 
percoms. Drain ana dry the One medium sized hard cab- 
meat, reserving the liquid. Dust bage; ten to twelve pigeon 
it will well seasoned flour and- breasts (simply slice the 
fry it in a little lard. When* breasts off and use the rest 


bria. more exclusive than a summer snops - 

• Yuppiedom wasn't all one ) BUT the combination of Choose from white, green, 
wasted - it has left us with win d, rold and ultra-violet rays pink, orange and other equally, 
some i«gHn g benefits, nw» a few t ^ >at high altitude skiing outrageous colours. £2.60 a jar 
helpful services started by involves can be really damaging (30p p+p) from Snow + Rock, 
some enterprising companies to the skin. Ambre Solaire’s 188 Kensington High Street,, 
cater to the needs of people Anti-Reflection Cream 15 pro- London, W8 and 47 Stephenson 
who work long hours. Snow + against UVA and UVB Street, Birmingham. 


browned, transfer it to a 
role. 


of the meat and the carcass 
to make the stock); ten to 


Alfred Dunhill 

The Englishman's Companion 


Next, fry the mushrooms, twelve slices 


streaky 


cooking t h em for several min- baron; one ounce butter or 
utes to concentrate their fla- bacon fat; one onion and two 
vonr. Remove and reserve carrots; juniper berries and a 
them. scrape of nutmeg; about three 

Then add a little more fat to quarter pint stock, 
the frying pan and lightly col- • she* the cabbage and discard 
our the finely chopped onion. the woo dy core. Parboil the 
Sprinkle a scant two tables- slices in boiling salted water for 
poons over the onions. Pour on seven minutes. Drain thor- 
the marinade liquid and the OUf »hIy and press out all the 
stock or consomme and stir well water 

Wrap each breast in a slice of 
streaky bacon and secure the 

bacon with a wooden toothpick, 
add a bouquet garni Push the «- 


Brown the breasts in butter or 
zneat well (town into the gravy, fnt then and very 

Cover tightly and cook at 300, S y 

to 325F d(150-160C) Gaa mark 

2 or 3 until the venison is really . half the cabbage in a 
tender. deep casserole. Lay the breasts 

Remove the bonquet of herbs Mp, then the ration, sliced 
and check the gravy for season- carrots, some crushed juniper 


ing. Then add the walnuts (cut 
in half) and the mushrooms, 
stirring them In here and there. 


berries, salt and pepper and 
nutmeg. Cover with the remain- 
ing cabbage, and pour in 


Cover and cook for a further enou £b stock to come about 

20 minutes or so to heat the fialf way up. 

mushrooms and walnuts. Scat- Cover with greaseproof paper 
ter lavishly with chopped pars- and then a tight fitting lid. 
ley and fleurons or croutons Cook at 275F (140C) gas mark I 
just before serving. for about three hours. 



V Winkfteld Place jppfr.T ^ 

Cordon Bleu Cookery , 1 

1, 2 and 3 Term 

Certificate andDiploma Courses 

l BD r m cfaaeomflap»qtW i ofialeoel{inbMUtifulBunouni>inB» All courses wap [armed 
and nrparvked bv our aiatar school, the London Cordon Bleu. Courses avallable: 

12 w afc Cart i fi cataCgw ae. entry Jan. MavandSepc. 
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Windsor. 2SmDa9 from London. Tharoicaheatedoutdoorswlnimlngpoolendlanm 
court. Studema may bo rwldentieJ or daily. Claesas ara kapf small to ensure individual 
saamion. Th# Ca rrHica taa and Dtptomaa awarded to succeaAil saidam b«vo them the 
foundation for a career anywhere In die world. 

For further datafla plaaao contact; 

The Secretary, Wbdtfield Place, Winhfield, Windsor, 

Berkshire, SLi4RN7TeL WinkfieIdRow(Q344)8S29M. 


An exhibition of 80 years of invention, 
craftsmanship and accessories for the 
English gentleman at home and abroad. 
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KE A GAN’S AMERICA INN O' 
CENTS AT HOME 
by Garry Wills. Heinemann. £14.05, 
488 pages 

THERE IS something awesome, 
even bionic, about Garry Wills. 
Many good historians and authors 
And studying one, or maybe two, 
presidents enough for a career but 
this is his sixth since 2970 - and on 
a president who has not even left 
office. But whereas Theodore 
White had to reconsider Nixon in 
the light of Watergate, there is a 
definitive quality to Mr Wills’s psy- 
chological dissection of Ronald Rea- 
gan that, one suspects, will need no 
subsequent reinterpretation. 

The President's own biography 
was entitled. Where's the rest of 
me?, after a line in King’s Row , his 
best known film; Mr Wills’s 
response is to delve in the catting- 
room floor of his life and come up 
with some answers not exactly flat- 
tering to the man in the White 
House. 

But not without sympathy, 
either. His thesis, straightforward 
and very tenable, is that Ronald 
Reagan is an authentic product of 
20th century America, especially of 
the greatest single US contribution 
to contemporary life, the cinema. 
His acting skills, not great but not 
negligible, have helped but they are 
not the key to the Reagan success; 
much more important was the 
extent to which he came to embody 
the values and the legends pres- 
ented on screen to America which, 
ultimately, passed into the nation's 
subconscious. He thus endured 
where others failed or passed on 
and became, in Mr Wills’s words, 
our movie. 

The book is at least as much 
about America as it is about Mr 
Reagan himself. It follows his path 
from small town Illinois to big-time 
Hollywood, touching on some won- 
derfully illuminating points along 
the way. 

The “moralizing’’ streak is deeply 
ingrained in Mr Reagan, learned 
from his mother and from the 
devout Christian society- in which 
he was raised. “He was moralized 
at, and he moralized at others—he 
gets rid of evil by preaching it 
away from him. This is a genuine 
part of Reagan and a genuine part 
of his appeal - the straight arrow, 
the boy scout, the square." 

He has always been what Mr 
Wills calls a "dissenting conform- 
ist", epitomised later by his trade 
union "career" but first dramatised 
by his involvement in a student 
revolt at Eureka. Yet the Presi- 
dent’s retelling of that incident, 
which led to the ousting of the col- 
lege president, is at almost com- 
plete variance with the facts reas- 
sembled by Mr Wills; indeed Mr 
Reagan seems completely to have 
forgotten what actually happened, 



Jnrek Martin asks what made Ronnie run 

One for the Gipper 


a complex story by any standards 
in which he was only a bit-player, 
but to have "converted it into an 
‘historical’ symbol, Paul Revere on 
the ride." He was on the "light" 
side and that side won. 

FDR’s New Deal may have helped 
the Reagan family out of a hole and 
made him, for years, a voting Dem- 
ocrat, but he was sent on his way 
by the bizarre radio empire of BJ. 
Palmer, of station WOC (it stood 
for World of Chiro practice) in Dav- 
enport, Iowa. Radio flourished in 
the Depression and one of its first 
great users was FDR, which per- 
haps explains why, seven years 
into his presidency, Reagan still 
churns out a weekly talk. Perhaps 
they are not so different from what 
he did on WOC, where "the 
brothers were apprenticed as 
men, advertisers, product spokes- 
men. The arrangers of others' 
dreams, Somnipractora." 

The next stop, sports journalism 
in the state capital, Des Moines, 
also left its mark. At its best, 
American sports writing possesses 
incomparable flair, at its worst it is 
no more than partisan fiction. The 
dominant figure in the Midwest 
sports world of the Depression, 
Grantland Rice, purveyed both to 
perfection, and served as Reagan’s 
yardstick. It was Rice who wrote 
up, immortally, the folklore about 
the celebrated Notre Dame football 
coach, Knut Rockne, and George 


Glpp, his star-player. Gipp is dying; 
and Rockne extols his team-mates 
at half-time in the game against 
Army to "win one for the Gipper." 
But Rockne, an artist at moti- 
vation, never said such a thing, 
which Bice knew well No matter. 
Guess who played the Gipper in the 
subsequent film and who still 
enjoys the same nickname; and 
guess whose political speeches still 
often sound like an imaginary 
Rockne-Rice pep talk? This was the 
currency of the Depression and, as 
much more recent history has 
shown, still has its appeal. 

The Hollywood section of the 
book is the longest, the best 
researched and the most fascinat- 
ing. Reagan was not a great actor, . 
but he was a succesful one, regu- 
larly in work, making no waves 
with the establishment, living the 
dream. Like a professional, he 
learned his lines and, as a minor 
star, he was entitled to his support. 

No one knew this better than 
Nancy Davis, the actress and Ills 
second wife, who, to this day, con- 
ceives her role not as a policy 
adviser but as someone who can 
ensure he is "up” when he needs to 
be. She has ensured that those 
aides who have not understood this 
have not lasted. When she has 
needed help, she has imported it; 
two trained psychologists in 1968 
got him "up" for the Republican 
convention and gave him the prop 


three-by-fl 
which he 


seems unable to 


which 
function. 

The fact that Reag an considers 
King’s Row ( in Wills’s view, "a 
leering adaptation of a trashy 
novel*) his own best film seems 
particularly significant. For it was 
a film from which all the novel’s 
in timati ons of unacceptable social 
behaviour (in this instance homo- 
sexuality) had been rigorously gut- 
ted by the Code of Behaviour by 
which Hollywood operated. Yet 
Reagan’s own recollections make no 
n tf p Hq y of dimension. 

This leads the author down some 
mordant trails. “Did he just pretend 
he did not see. . . How would we 
know if he was pretending to pre- 
tend? How would he? Reagan was 
the perfect Hollywood chastity 
symbol, one whose innocence 
became indistinguishable from 
ignorance." In fact, the reality of 
Hollywood ("this world of hypoc- 
risy, of illusion, of endangered 
identity”) seems to have left no 
scars on Rongaw He managAH thfa 
“by pretending that nothing had 
happened." So it was with the col- 
lapse of his first marriage to the 
actress Jane Wyman. He just went 
on as normal, which either speaks 
volumes for his intestinal fortitude 
or attests, as Mr Wills would have 
it, to his living of the dream. 

Similarly, Ronald Reagan fought 


the ly* war in Hollywood, malti ng 
war movies (his poor eyesight pre- 
cluded military service). But he 
lived the war as if he had 
to the point that fact and 
became, a gain, indistinguishable. 
Many of the stories he likes to 
recount as true - of a black sailor 
effectively "ending” military deseg- 
regation at Pearl Harbor, of Ids 
own "vis it" to a concentration camp 
— are derived from newsreels or 
fictional films he had seen at the 
«i m* Yet they were told to visiting 
Heads of State and to his nation 
and the world at large with the 
same conviction as his ho milies cm 
welfare fraud and Soviet iniqu ities . 

T he same illusion centres on his 
union activities. The Screen Actors’ 
Guild, of which he became presi- 
dent, was indeed formed to co mba t 
the anti-union policies of the Acad- 
emy of Motion Picture Arts and Sci- 
ences in the 1930s, but became, in 
effect, a part of the Hollywood 
establishment, at least during Rea- 
gan’s period of leadership. Jack 
Warner, the legendary studio boss, 
fought with actors of all stripes, 
but never with Ronald Re a gan . 

In testifying against another 
craft union, Reagan said that “one 
of the greatest tragedies of this 
labor strife. . . is toe fact that it 
breaks up this closely kztit family 
unit,” in other words, -toe film 
establishment; not exactly the sen- 
timents of a bona fide union leader, 
outside Japan anyway. 

It mattered much more that he 
had become a committed anti-Com- 
muxdst (and FBI informer) by 1946. 
As in Eureka, the need to be, sim- 
ply, on the "right” side cou nted 
much more than the complexities of 
very real labour problems in his 
industry at the time. He never 
involved himself in the latter, it 
helped that he had, early on, 
played an FBI agent on screen; an 
old role and a new enemy neatly 
fused into a new career. ... 

And thus it went on, through a 
speech-making- decade with the 
Guild, to the gov e r n o r s hip of Cali- 
fornia, to the white House, appar- 
ently with Ronald Reagan changing 
not a jot, but simply refining the 
act. . . 

Mr Witt* hn» written am gyr-pUpp*, 
contemporary history which, if it 
does not flatter either of its sub- 
jects, Reagan or America, does not 
demean them. After aU, we, In 
Britain, make much of how Mrs 
Thatcher’s views were shaped by 
her early social conditioning. & 
rs good, bad and 


this, and in matters 
indifferent, of Whi 


his career 


embraces all three, Ronald Reagan 
is no different. Except thatjnliis 
case, the lines between fact and 
fiction wee never so clear as they 
were in Grantham. Still, his stray 
has the virtues of surprise di-. 
maxes; perhaps Paul Volcker will 
ride to the resetie with the cavalry 
after all. 


Staged bust-up 


CLEA AND ZEUS DIVORCE 
by Emily Prager, Chatto & Win- 

dns, £1 0.95, 259 pages. 

ADVENTURES IN A BATHYS- 
COPE 

by Aidan Matthews, Seeker & 
Warburg, £10.95, 225 pages. 
BAA 

by Chris Wilson, Harvester 
Press , £10.95. 150 pages. 

THE ABBE TIGRANE 
by Ferdinand Fabre, tr an s l ated 
from the French by Robert Lid- 
dell. Peter Owen, £10.95, 182 


by Martin Walser, translated 
from the German by Leila Ven- 
newitz, Andr€ Deutsch, £12.95 
pages 


EMILY PRAGER, author of a 
previous book of short stories, 
A Visit from the Footbinder 
(2985), and ft political satirist 
for Village Voice, has published 
her first novel 

This tale of a married pur of 
comedians and dancers seems 
to have the virtue of being 
well-written, or, at the least, 
not very badly written. (“She 
bolted ont of the corridor, 
encased in an aura of rigid con- 
trol that protected the wispy 
innards of her femininity. . . ") 
Clearly toe author is a person 
of intelligence. 

After 16 years of being mar- 
ried and performing together, 


Clea and Zeus are giving their 
final TV special, their divorce, 
at the Tea Harris Theatre In 
New York. Zeus, a white Rhode- 
sian who once sanction-busted 
on behalf of lan Smith’s tobacco 
crop, is so guilty he wants to 
die: he refuses to wear a radia- 
tion suit on the show. Oh, I for- 
got to tell you, Clea has been 
convinced that while their final 
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show is in progress, a nuclear 
device will explode over New 
York. 

The blurb informs us that 
Emily Prager received a degree 
In anthropology from Barnard 
College. This novel represents a 
waste of her abilities. 

Aidan Matthews, just over 30 
years old, has written verse 
and plays, and is a radio drama 
producer in Eire. His lively col- 
lection of stories wants to 
break the tradition of the Into 
story, and resorts to various 
now exhausted techniques - 
surreal, absurdist. Borgesian, 
and so forth. Bat this author Is 
very well educated in the his- 
tory of modernism, and he 
writes very well indeed. 

The surface is fresh and 
unseal. When he finds some- 
thing of his own to say, Mat- 
thews has all the equipment to 
say it originally ana well. He is 
at his best when he permits his 
own apprehensions to get a 
look in, and the collection is 
worth reading. 

Chris Wilson has already 
written one comic fable, GolR- 
matts’s Gospel (1986), and 
quickly follows It up with 
another in similar vein. It is the 
sort of thing that is hard to 
maintain unless you have a 
strong mind to it. In 1891 Count 
Friedryk Baa Mindebezg, a mid- 
dle-aged Scandinavian biologist, 
puzzles over why his wife is 
irrational, and why his monkey 
plays Schubert sonatas on the 
xylophone. A pity for those of 
us who do not react favourably 
to such outlines, for Wilson, 
writes elegantly and suppliesl 
much shrewd commentary. The 
surreal-comic outlines obtrude 
on our responses. But this is 
assuredly worth a look. 

In his time, Ferdinand Fabre 
(1827-98) was regarded as in 
the mainstream of the French 
novel; compared to Trollope 
and Hardy, he was admired by 
Sainte-Beuve, Renan, Taine, 
Pater, and Edmund Gosse. A 
regkmalist who just failed to 
graduate in the manner Hardy 
did, Fabre’s reputation soon 
faded. 

Bat TheAbbtTigrme (1873). 
invariably seen as che best of 
his novels, never deserved 
neglect. Now, with an excellent 
introduction, we have it. It is a 
gentle and yet powerful study 
of savage in-fighting in a 
French Roman Catholic semi- 
nary, centring on an angry and 
ambitious abb# and his nvaL 

Martin Walser is a sturdy 
professional who has never 
written a bad novel, bat has 
written several good one* His 
most persistent theme is spiri- 
tual and social corruption in his 
own people. Breakers (pub- 
lished 1985 in Germany) shows 
him In fairly light vein: a mid- 
dle-aged German intellectual is 
transported to California’s aca- 
demic life and falls for its 
attractions despite his 
self-knowledge. 

Martin 

Seymour-Smith 


Turkish delights 


SOUTH FROM EPHESUS 
by Brian Sewell. Century 
Hu tchin son. £12£5, 244 pages 
SOUTH LIGHT 

by Michael ParfiL Bloomsbury 
Publishing- £14.96, 306 pages 
ICEBOUND IN ANTARCTICA 

by Davdid Lewis and Mimi 

George. Seeker & Warburg. 
£12.9 ““ 


AS A presenter on one of those 

execrable TV holiday pro- 
grammes said the other night, 
Turkey is confidently expected 
to be the next "exploding mar- 
ket" for UK tourists - which 
sounds like very bad news for 
Turkey. In other words, nip 
'there smartly before the legions 

of the naff crane shuttling in, 

looking for chips and plank and 

bonking hutches. 

If you get there before they 
do you will find Brian Sewells 
South From. Ephesus an invalu- 

able guide to the areas most 
visited by Western tourists - 

excellent because it is part 

archaeological guide, part his- 
tory, part autobiography and 
part modern co m men t a r y. 

Bnt that is only the start. 
Like all the best travel books, 
this one gains mightily from the 
quirkiness and eccentricity of 
its author. At times, Sewell 
stamps his foot and throws a 


tantrum. Or takes a sides' 
sal plui 
the British 


ides wipe 

at the archaeological plunder 


chaeologii 
that has enriched 
Museum. Or suddenly launches 
into the wryest little essays on 
Turkish politics and sexual 
mores. 

Yon fed that if you knew hhn 
you would often want to slap 
him, but that you would always 
wish to hear ms views. 

Why Turkey? As Sewell says, 
this crucible of European civil- 
isation is not without blemish. 
"Nothing new in Turkey is 
wrath tuppence, and most of it 


is concrete, in poor imitation of 
the worst rubbish of the West.” 

Yet as Sewell, who is an art 
historian and critic, also 
armies, travelling in Turkey is a 
brilliant reward, for bashed 

and battered though its remains 

may be, they are haunted by 

nmifthln ghosts. 

He says that he would will- 
swap David Hockney and 
his works for one 

chapel on the summer 
in toe Pontic Alps because “it 
seems to me now that there is 

no comer of Turkey that is not 

part of European history and 

culture, no toe or monument 

that throws no light towards 

the West" 

Apart from its history and 
ruins, Turkey has splendid 
scenery and the cleanest water 
in the Mediterranean. Add 
Turkish food. Add unpredict- 
able wines and rakL Ada music. 
Add thd dance - not the saa- 

tized belly-dancer of the tourist 

trap “but the real hour! whose 
business is explicitly concerned 
with her loins and yours, and 

the men and boys who sponta- 

neously drift into sexual ambiv- 
alence." And add the Turlc 
never Gladstone's 
but welcoming and 
What I like most Is Sewell’s 
reportage, which is beautifully 
precise. At Mfletaa, he talks to 
a party of dark-skumed, moos-, 
tachioed wildfowlers as com- 
prehensively equipped as any 
in the Essex marshes. A little 
later Sewell observes a perfect 
■V of nine pelicans lazing away 
on a thermal. "Some minntes 
later they returned, now rag- 
gedly urgent, the ‘V broken, 
and seven in number." He 
damns the moustachioed marks- 
men and their damn green wel- 
lies. 

What Sewell has produced is 
a grown-up travel book for 
grown-up travellers. May he 
stamp his foot for many a mile 



Reconstruction, of tomb of Hansohu at Halicarnas- 
sus - an fUustratloii in “South From Ephesus* . 

description of the problems 
than can beset a small-scale pri- 
vate Antarctic expedition, we 
are given a candid narrative. 

: It will be a century or more 
before the legions of the naff 
find their way to Antar ctica's 
great wilderness. Bnt I pity 
poor Turkey. I really do. . 

Michael 
Thompson-Noel 


more. 

The thing about Antarctica is 
that it does not seem real. It Is 
fandfid, and strange. In South 
bight, Michael Parftt has beau- 
tifully captured this other- 
worlda fn eas . He spent a season 
there, travelling by air, ice- 
breaker and research vessel, 
and like Brian Sewell is an 
excellent reporter with an eye 
for fine detail, 

Similarly, Icebound in 
Antarctica Is a fascinating 


Escapers who found freedo 


FRIENDS AND ROMANS 
by John Miller. Fourth Estate, 

£18.95, 184 pages. 

MANDER’S MARCH ON 
ROME 

by d’Arcy Mander. Alan Sutton, 
£10.96, 14 


IN EARLY September 1943, 
when Italy dropped out of the 
Axis, some 50,000 British pris- 
oners of war were free to head 
for home. Orders to do so were 
never given, which still remains 
a mystery. Those who stayed in 
camp were soon seized by the 
Wehrmacht and packed off to 
captivity In Germany.’ Two who 
ran for it were John Miller and 
d’Arcy Mander. Mander seems 
to have been the more deter- 


mined personality. Miller is far 
the better writer, however, 
evocative and consequential 
where Mander is prone to be 
clipped and confuting. At any 
rate, these memoirs are 
enthralling. 

Both men were fortunate in 
toe Italians they enco u n te red, 
without whom they could never 
have evaded German search 
parties. Miller found himself in 
the village of Nespdo, not far 
from Some. There he fell in 
with Arturo Platano, a man of 
great charm and invention, who 
soon fixed him up with the 
identity of Antonio Maggi, a 


deaf mute, with a family In 
need of extra ration cards. 
Among the Platan os were La 
Nonna, an archetypal Italian 
grandmother, and Lada, a 
clever sister. 

.Mander, on the other hand, 
had a hard time of it, walking 
In the Apennines to reach Flor- 
ence, where he had an elderly 


aunt Somewhat careless in his 
security, he was arrested there, 
but managed to escape once 
more. False papers announced 
him to be Pietro BartfiU. Unusu- 
ally perhaps, both escapers 
were able to speak Italian, and 
soon could pass themselves Off 
well enough to deceive the Ger- 
mans. 

Reaching Rome in their 
rate ways, Miller and ~~ 
were too exhausted 
a wd mentally to 
to the British lines. Miller holed 
with Arturo and Lada in 
flat; Mender moved .in a 
more cosmopolitan • crowd' 
which included dubious 
off both sides 
foraying British soldiers 
In thaend seemed to have met- 
up in a little network operating 
out of the Vatican, that strange 
neutral enclave. .Monsignor 
O’ Flaherty, almost a caricatee 
of an Irish priest, -a Major Sam 
Derry, the very grand 


up w 
their 


Pallavjcmi, make their 

ances in both books. No 

some of the helpful Italians had 
an eye to toe future and saw in 
the runaway Englishmen all 
sorts of promises and insurance 
policies. 

The risks were still enormous, 
and Mander tells of a peasant 
shot by the Germans in front of 
his family for helping the Brit- 
ish. A picture emerges of ordi- 
nary and decent people who 
stayed themselves in spite of 
Fascist rhetoric and intimida- 
tion, ft may be that .Italians- 
qiiite rightly' never believe 
what their leaders tell them. It 
maybe that they tend to disre- 
gard the law and .side with toe 
man on the run. For these 
attractive-instincts -and sympa- 
thies, Miller and liawfar have 

every reason to be grateful, and 
90 they are. 

David Pryce-Jones 


Peter Queiwefl on a fresh 
view of old moonshine 

So fatal and 

so foolhardy 


ROMANTIC AFFINITIES: 
PORTRAITS FROM AN AGE 
1780-1830 

Christ i ansen , Bodky 
.6.00, 262 pages . 


FEW WRITERS* are so candi d, 
or indeed so unselfbonsciousv- 
that they explain for -their, 
readers’ benefit just why and fa- 
what circumstances they have 
begun to w r ite a book. Aa 
exception Is Rupert Christian- 


sen, who, he tells us, oncespent 

the best weeks of three summer 
months scrutinising huge pQes 
of examination. . papers, all 
devoted to the same preserfted 
subject, Romantics: 2760-I8S&- 
He seldom, approved of the 
examinees* efforts- Nor' old he 
they used the word 
"Romantic" with much appreci- 
ation of its real me an ing ; and 
from this painful experience, 
and toe problems it raised in 
his own mind, sprang ah inter- 
esting often fl laminating 
book. It is an attempt, he 
writes, to "portray the temper, 
of an age through the ttres and 
works of same or ite most sensi- 
tive consciousnesses; to show 
the electric interaction of, tod 
affinity between, people, lam- 
image, ideas and events; and to 
tome oif the eteiament 
urgency that was felt at 


the time. 

Romantic Affbdtiais+he peoto* 
ises, “will be a book a & starts# 
that describe “long walks, 
failed loves 1 . . shammed 
doors. . moments that 
changed lives. -. . music heard 
over toe water. . . “In fact, his 
approach to toe. past is fire-. 
auenily awcdoft ii. rather than 
strictly historian or critical, 
and bis range of dramatis per- 
sonae is wide, from . Anting 
Ch&der, the most distinguished 
victim of the FnenchRevolu-. 
tkn, who occupies his first 20 
to Wordsworth. Coter- 
V Keats 

but 'he includes bn Id a way 
Pushkin, Lermontov. Heine, 
Victor Hugo, Stendhal and 
Alfred de Musset; an of them 


ingeniously combined and 
pared.. • v *\ 

Women writes, of course, are 
not neglected. 'TObw i&d women 
see themselves,” he asks, “and 
bow did the poets and intellec- 
tuals see them?" In Don Juan, 
Byron had declared that love 
was merely a small part of a 
man’s life,, but a woman’s 
“whole existence.” An over- 
worked-. clichd,' -Christiansen 
drrirkis. much, abused, by male 
"experts of the sex-war’y for, 
dozing the late 18th and early 
19th century, womep. were 
shaking off their emotionaLand 
social chains. They had devel- 
oped political views; and Mary 


-WbUstoaecxaft, Wffliam God- 
win’s wife tod authoress of a 
Vindication of the Rights oj 

Revolution at 'It* best and 

worst, became associated with 

a high-minded Ginutdins, and, 
th rou gh her bedroom window, 
watched Louis XVI being 
driven to toe scaffold. ' 

Among so-called "experts or 
the sex-war.” Lord Byron was 
1 tb- most hrfiKgnt and consptco- 
ouB. But an Mm Rupert Chris- 
tiansen has the least perceptive 
things to say. Perhaps his like- 
ness has now been drawn too 
often; but.be certainly personi- 
fied toe rebellious and self-de- 
stractive sp&*tj*f.bfe-age. His 
Influence VU aodu to reach 
pHtoldn K ;ftw!ug& toe Russian 
‘ y denied that his 

— and the satirical 

Don Jem were members of the 

saxes faatfty. E*ch contributed, 
nevertheless, tothft "excit em ent 
and. urgency* of the Romantic 
. period, and . to tife . atmosphere 
of “stem and stress" that 
Rupert Christiansen does his 
best to recreate. ■ ■ 

-.I HeJs tof.ab te story-teller, if 
sometimes -A- Sttle too apt to 
throw in an unnecessarily jar* 
-ring phrase, . as .when he 
renteka tbSt Godwin’s memoir 
"of bfr deadJtPife "amounted to. 
r forthet Ititjltetfng evidence of 
toefetotdetorihte-styie of rad- 
Claire Clair- 
xnontV fqfrUsh-.toYe-tetter3 to 
Byrim werd ^so tactless and' 
gaoefce as Jo. make One’s toes 
cad to with embarrassment." 
But to&ptxttzaits be draws are 
usuaBy vivid - one of toe best 
. bring hisaketehof Andtrf Ch£n- 
ier, an esetffeht poet in the 
classic veto unknown by many 
English reader?: whom toe Rev- 
olution which be had first sup- 
ported warn at length to over- 
whelm. 

AR European poeta of the day 
weretoaote ■extent affected by 
the. Iteofotipnary storm. But 
ChforierVfate was peculiarly 
poignant Thrown; "for reasons, 
of general security," into the 
Saint-Lazare prison, where 
some 600 suspected Royalists 
formed a strange Bohemian 
underworld, g amb li n g, drinking 
ate contacting their private 
affairs, hot from which they 
were regoferiy carted off to die, 
he vainly awaited a release. 

Meanwhife; h* had had time 
to compose his final poem, writ- 
ten wito great care on a scrap 
of waste paper; but then he, 
too, heard his death sentence, 
aud^ns the tumbril carried him 
off towards. -toe guillotine, her 
uttered, his' memorable last 
words: J*avais ponrtant 
guelgue chose Id! he exclaimed, 
striking his forehead. “After 
all, I did have something there!" 



s eye 


torquekada 

by Benito BeDex Galdds.trana-' 
lated by FJL Lopex-MdriHas 
AndrdDeutsch £16.96 (paper- 
back, £8-86) 569 pages.- 


NINTEENTB-CENTtIRY real- 
ism cannot, bnt appear man- 
nered and subfhsc tokondioed 
late twentieth, eyes. Silas. Mar- 
ner had at least the virtue or' 
bre vi ty, tot so Gakfcfe, on the 
evidence of this turgid tetral- 
This first English “ver- 
81007 of Torqvemada com es to 
us via Columbia University 
Press in a translation madejro- 
sfbleby agrantfraBithe Trans- 
lations Protfrajn of the National 
Endowment for the Humanities. . 
Columbia also acknowledge a 
* " from the. Program for 
al Cooperation between . 
toe Spanish Ministry of Culture 
and the North A m eric a n Dai-' 

versifies tar aid in the pubUca- 
tkm. 

Don Francisco Totrquemada 
the paymaster of that' hell 
here debtors wind up") can- 
not escape the influence of the 
second half of the xdnteenth- 
century, "which has almost 
made a religion oat of the 
decent material needs of life. 1 * 
Between 1868, toe year of toe 
September Revolution, and 
1874, the yew of the Restora- 
tion, this B a chiium n type i has 
begun moving up the Madrid 


scale, "lending money at 
horrifying usurious rates," and 
wQI become Senator, Marquis, 
his Dona -Silvia pass . sway 
Qnilmwflon of the * “ 


will her successor (of 

tis), and a son aged eleven,, a 
half-wit, survivin g- . . ■' (/- 

A nameless, narrate chxdxd-.' 
des toe four parts of Toreque- 

mada at the Stake, Torquemada 
on the Cross. Torquemada in 
Purgatory, Torquemada. and 
Saint Peter, wherein we meet 
Father Gamborena, toe greatest 
bore dace Father Zawima- Tha 



STRATAGEM . v 

Harman Grisewood. Wfflikm 
156 pages 


A RETIRED: 


■ unit head 


ferecalledtohisddpoetwhen 

ms successor la IdUed after 
towing seeds 'of doubt about the 
Myatty of toe overall chief nr 
security services. ., 

The action. Includes tense'' 
meetings in-London and- rio- 


real narrate however is the 
Lady, translator, Frances M. 
Iiopez-Morillas,. who cannot 
qtmo capture the odours of 
e xh a le d onion at bedtime, while 
ft comes as a. surprise to read of 
horse-drawn , carriages passing 
by the Retiro Park, of lamp- 
ttgfaters igniting the gas lamps 
’ ^ H1 § 1 . tlie de Atocha, for 
the duxlqn .is relentlessly con- 
temporary Anjerlcan.'To earn 
to much dough, to sweet-talk, a 
-big-sh ot la wyer, .driving me 
oazy, . fixing me a snack, mum's 
the word, -Gosh that was a 
are yon 

' t^ -tofr-iictur©? rm 
Upstairs - Havefun." - 
That t here .are . differences 
between -rate- time and another 
iq> ate down toe centuries can- 
not berried, hut Arturo Berea 
has* brought a later Madrid 
more rony m e in giy-tp Ufe on the 
page.. To:ftnd the pulse that 
motivates .-“that hidden consti- 
tution of the .modern con- 
science", (that time, that place, 
tome aifeens) requires a finer 
• *?nch. Galdbs goes. preaching 

ttamqto .his t charaqtera: the 
■tin from i m po veri shed Calle 
2£i£°l edo tod the Caf6 del 

tritag details unlivened by 

ao , tfa ? emergence of 

't his . moneylender .from black 
nothingness to pictorial life, 
**rin, leaves .ua 

.unmoved. 

The great Sp&rdsh city with 
■Ita gushing ■ fountains, its 
taya and freeing 
M^yJfecPeopfe^ trembles an 
on an tackdoST - S 

■half an henzr Jbef&re- the mooes* 
toe balconies on 
t^teeet were replete with 

AidanHiggiiis 

lenee.to bdana, but. si 
little- too much to the 
stages. Nonetheless, Hi 
^riaewcod who retiri 
Chief Assistant to the Dj 

.STSb* ** BBC mon 


» - — fin vu 

an antidote ibr all huh 
have suffered from dia 
«utantai$8 of turgid nr 
** tort of blockbuster 
pastes a week’s faolidi 
te» - produced a well-toj 

with scarcely a wasted wi 
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ARTS 


Max jL^ppert reviews Covent Garden’s new 
> production of Wagner’s ‘Parsifal’ 




highs and 
lows 


THE NEW RoyaT OperxjPo trrt- 1 the theatre for whose special 
fal, first shown on *Innrsday,.is '’coniHtion8 the festival work of 
a reading of considerable' musi- . stage consecration" was specif!-" 
cal distinction;" and In .'places cally created, is always in some 
genuine musical . "splendour, degree a matter of second-best, 
allied to a misconceived and The' dare of theatrical -light in 
boring production... TM* is the" which- thi* production opens, 
company’s thiTd . postwar "with a- poster-bright drop cur- 
attexnpt at the last;’ moot bean-; .tain (including the - opera’s 
tifnlj and most-difficult of the ‘name written in "Wagner’s 
Wagner operas; the. failure' Of "hand)- before- the eyes and' 
the prevtoua two Cratfuhiy the regrettable stage doings visible 
second, Terry .'.bsrads's :lfl79 'in the -second naif or the pre- 
staging) is already a jinatterof - hide; offers a particularly jolt- 
historical record... Whetherthte ing example of the dangerous 
new: effort will be' allowed To " ease with’ which the work’s 
survive .af air time in the reper- . numinous .atmosphere can be 
tory on. the fpccfdlende.of .its- compromised in the confines of 
conducting, .singing; and an ’‘ordinary". opera.house " 
playing - ashappdieiLWithfche : ; Yet in spite of this, and in 
first Eoyal Opera Parsifal - is spite of the lowering sight of 
open to question; the best that Hayden Griffin’s permanent set 
one can say:. of BlHBry den's in its various transformations, 
production Is that its mainly "the" broad lines of the music 
negative effect Is sincerely ‘were never lost; the alow-wefl- 
reached, seriously intended, " ingmomenunn of each act was 
and that for the ipost ’part it . expertly- encouraged, 'and on 
doesn’t satmhyrufo the.muslc. . Thursday thegreat peaks of 
Happier matters- firtt; TMs a ! ^ ^ : lhe music were already in 
Bernard Haitink’s second Wag- flower, fine expects a Haitink 
ner prodQctkm here (tfre 1977" performance to develop far 
Lokengrf* was foS" firsth and beyohd its starting-point; no 
his firk-everi\m^ii:'It miritt doubt theTTowermaldims’ scene 
have baen . ’guessed Ithaf this will be more lingeringly enjoyed 
conductin', pne . of -llut; world’s later in the tun, the orchestral 
leading Bruckue^ians;;: would ~%nd -ritorSl work more secure 
show a natural aptitude for.the .overelL-Thefe is -already- much 
peculiar, sense aim:»?dnd-world in this Parsifal of grear bnd 
of this music'-rio -RoUnHoUbf, AdnSOfUebenih.' ■ . * - . " . 

way's exceHeht'-phrase/ “the- v The east is just about the best 


supreme instance of inusic- 
drazna realised ^ roeans of a 
sonorous image-ctaster-*. (The 
ENO-HQH Parsifal handbook, 
conta i ning among' othei* things 
Holtoway^. fo t J pdnctoryessay 
and Andrew, Boxtier’s -triuudar 
tion, la wen worfii" acquiring &i 


that could be found today - 
- and {since these are the dog 
days -of Wagner singing) 
deserving of higher praise than 
this inay imply. Pateffal sung 
lyrically by Voices df tmspoUea 
tlMsbre ana uhcoarsened style Is 
the ideal to which Covent Gar- 


advance, not least no that the -den Has- successfully aspired, 
wretched - surtitles Can - be. - A 9 Parrifal and "Sundry the 


ignored.) 

Everything in the Opera radi- 
ates - outward- from • shining 
central core? a :dHkitink , a gifts 
of djvisilng an3- 
work’S core, of «ii 
musical spaus, of 
passion, energy, -and 
serve hrm weu in 
It goes without 


outside 


Germans Peter Sefffert 
makurg here his British opera 
rebut) add Waltrand Meier are 
bath- outstanding. As yet his 
-a .'/ull,-" aapby lync- tbndr, - ao 
mg - keenly inflected in the early 
stages of innocence and experi- 
ence, falls short only in the 
mature heights of "Nur eine 
Waffej" her liquid inezzo, true 


wide compass, is a rare delight. 
Both performers are young, 
comely, fresh, intelligent. 

Robert Lloyd’s personable, 
still-youthful Gurnemanz, 
known from the Syberberg film, 
ia even wiser, riper-toned, and 
more directly eloquent in the 
'fiesh. Willard "WWte T s "KUnesor 
(though perhaps the voice u a 
little too warmly sympathetic 
for the role) ana, in his few 
offstage phrases, John Con- 
nell’s Titurel are Impressive. 
Only the Amfortas of Simon 
Estes falls below the general 
high standard: the strong voice 
sounds hard-used, the lack of 
varied colour and verbal rfet ril 
(with some odd vowel sounds 
along the way) restricts the 
anguish to a single, monotonous 
complaint. Fine flowermaidens 
and esquires. 

Mr Bryden, the distinguished 
National Theatre director, 
comes to the house recom- 
mended (no doubt) by his huge 
success with the cycle of Mys- 
tery Plays staged there. With 
hindsight one can see that this 
was tire first error of judgment, 
and far the heaviest. The opera 
■is presented in various parts of 
a cathedral somewhere in the 
West Countiy during the last 
-war (searchlights shme on and 
off in the background). The 
local community is putting on 
Parsifal as a “ritual in time of 
need" - Church Committee 
ladies in gallant Celia Johnson 
hats lay out tables and cloths, a 
young ballet girt in a tutu plays 
the wounded swan, and what 
appears to be the local female 
eutythmics* group strip down 
to their undies to undertake the 
Garden of Delights. 

. In Act 1 there is a stage audi- 
ence of locals to witness the 
plop this disappears in Act 2, 



Peter Seiffert aa Parsifal: a promising 
British Optra dehnt 


outride in attack, unstrained across a 


and then returns somewhat 
bedraggled in Act 3 (a bomb 
seems to have gone off mean- 
while). But the pretence of (as 
one interval wag put it) Let's 
Make a Wagner Opera ia not 
just impossible to sustain after 
the first act, and packed full of 
risible minor details: ft imposes 


a localized, naturalistic, here- 
axul-now frame on the work 
which adds nothing to Sts 
understanding, detracts sorely 
from its mythieal-symbolie-phil- 
osophical overtones, and robs 
the audience of a theatrical 
equivalent of the music's pecu- 
liar floating, mystical radiance 
(the moments of magic, such as 
the spear-flight, are inept to the 
point of farce). 

Mr Bryden has tackled his 
task with evident seriousness 
and devotion, paying close 
attention to many or the narra- 
tive directions, responding with 
sympathy to the characters 


(the Mr Chips-like Gurnemanz, 
who masterminds the “perfor- 
mance,” is the motto-figure of 
this production). But Parsifal is 
one of the most highly-wrought 
artworks of Western civiliza- 
tion, the final product of a sin- 
gle mind, a mighty, sophisti- 
cated, troubling genius. Its 
difficult aspects are too famil- 
iar to require repetition; treat- 
ing it as a homespun piece of 
English “collective experience” 
addresses none of them. A mod- 
em Parsifal production is the 
most demanding of assign- 
ments. 1 would say that this one 
la, finally, a cop-out. 


THE ROYAL OPERA HOUSE 
IN THE T WENTIE T H CEN- 
TURY 

by Prances Donaldson. Written* 
feld and Nteotonf £10.95. 
THAT- DEAR edifice* that ; mod- 
estly-scaled and somehow 
structure in Covent 
the subject off Frances. Donald- 
son’s Mstory -The fijwra 
Hmtse in the Twentieth . Century 

S ublished by Weidenfeld -and 
icolsou at £16.96. A place: of 
delights and sometinte frustra- 
tions for audience and artists, a 
bit like a factory for dance and 
music critics,, tt offers myriad 
problems for a chronicler, and 
Lady Donaldson has steered a 
skilled course between thfe 
demands of narrative' about 
events and the more significant 
matter of the aims and Ideals of 
its directors. 

The house itself, rather than 
its contents, is the subject. 
There art -pretty of surveys of ; 
ballet and opera at Covent Gar- 
den in thia century; it is the 
questions of pblfy and finance, 
the influence of Administra- 
tors, of Chairmen of thO Board 
and artistic directors'of the 
opera and,, to a lesser extent, of 
the ballet troupes, that make 
up the meat or the -book- mid 
engage the best of lady Donald- 
son’s attentions. - ‘ ■“ 

The first forty pages — abbot 
a quarter of the teit - 
with the : years ■ from ; l 
—1945. It .» what ’happened 
subsequently,: when" - It "can- "beL 
argued that the ■ Royal- Opera 
House xeaBy entered the twen- 
tieth century as a honte fof fia 
own ballet and opera eft 
nlea, that makes ouch ' 
reading. -• ... 

The balance of interest' la, 
perhaps inevitably, weighted 
towards the- politics ' of the 
opera. In 1946 theffr Was no 
operatic ensemble, and the re-' 
opening of the house alter its 
war-time service aSadance hall 


Book Review 







the House 


("No jitterbug danring allowed* 
read the signs by -the prosce- 
rdunr arch), Was made -possible 
. by tha exigence of a secure and 
admirable ballet company. 
-Ninette de- Valois’ Sadlers 
Wells Ballet was ripe for trans- 
lation to the nation’s grandest 
theatre as one of the nation’s 
grandest artistic achievements. 

■ The ballet company has ho 
remarkable history save its 
own development at Covent 
Garden, and this is less inti- 
mately linked with the nature 

. of the Opera House itself than 
is tiid r operatic troupe - con- 
firming dance-lovers longtime 
belief 4iiat the Royal Opera 
House Is rightly named. 

As on official history - and 
. Lady Donaldson was invited to 

■ Write ' the 'bftftk by Sir Claus 
Moser, lately Chairman of the 
Board, and given every assis- 
tance by Sir John Tooley the 
house’s Administrator — die 
; book-' manages to avoid' the 
expression of received pieties. 
The tensions between the man- 
agement and such goading fig- 
ures as John Christie, Sir 
Thomfts Beech am,' Walter 
Legge, and die character of Sir 
■David Webster, Chief executive 
for its . post-war excellence as 
the first General Administrator,", 
are well revealed. Webster's 
latent lay' in part in his ability 
to ride storms, to be positively 
inactive:- the author records 
that he was variously known to - 
the board as the AJ).(for Artful 
Dodger) and the A:P.(for Arch 
Procrastinator) - but not that 


he was also affectionately 
called Aunt Kate. I am sorry 
that she passes over one of the 
most extraordinary examples of 
his diplomatic skills, when he 
secured the first visit of the 
Bo Is hoy Ballet in 1966, after 
the affair of the Soviet j&vriin- 
thrower Nina Ponomaryeva and 
some hats from C A A Modes - 
to the value of 32s. lid - 
threatened that historic visit. 

The book has its heroes, chief 
among them Lord Drogheda, 
whose concern for every least 
detail of the Opera House’s life 
was matched by his apprecia- 
tion of its largest matters of 
-policy. At a time when he was 
both Chairman of the Opera 
House board and Chairman of 
this newspaper, I record with 
admiration that he respected 
utterly the independence of his 
critics (however much he might 
at times despair of our opinions 
about "his” Opera House). He 
was the ideal Chairman at a 
crucial period for Covent Gar- 
den, and it was hla passion for 
music and for the theatre itself, 
allied to Webster’s abilities, 
that helped guide and inspire 
its personnel during the won- 
derful decade of. the 1960s, 
when the earlier spade-work of 
the Musical Directors Karl 
Rankl and Rafael Kubelik so 
greatly aided the flowering of 
the opera under George Solti. 

There are also villains to the 
story, identified as the critics. 
Lady Donaldson records that 
the Opera House board thought 
in February 1960 that “the 


present state of English music 
criticism is a national misfor- 
tune.” The validity of this opin- 
ion when Desmond Shaw-Tay- 
lor, Philip Hope-Wallace, 
Andrew Porter, Harold Rosen- 
thal, Martin Cooper, Peter Hey- 
worth, William Mann and David 
Cairns, among others, were 
writing reviews, ts more indica- 
tive of the insecurities of the 
theatre than of the writers' 
supposed lack of sympathy. 

But, as always, in histories 
that have to take us up to the 
present day (and the author 
can even include last Novem- 
ber’s revision in the govern- 
ment's arts funding policy), 
nearer events suffer from a 
wood-from-the-trees lack of 
perspective. There seems an 
unjustified need to provide 
mention of recent «fa*ghigg and 
personalities and, 1 would haz- 
ard, a lack of umterstandlng of 
the achievements of the years 
when Kenneth MacMillan 
directed the Royal Ballet. The 
standards of performance, the 
qualities of artists and reper- 
tory during the MacMillan 
years, now seem like a golden 
age when faced with the later 
impoverishments of program- 
ming and interpretation. 

It must be said, too, that the 
text has not been as carefully 
edited as one would wish. 
Statements such as “Ballet 
came to London in 1830” will 
make an historian cringe; Rob- 
ert Helpmann did not join Dame 
Ninette's school as a child; 
there are misapprehensions 


about certain ballets; to state 
that Nureyev had the “greatest 
stage presence since Helpmann” 
ana was “probably” the most 
talented dancer seen in London 
since N||insky, is to discount 
such artists as Massine, Lifar, 
Dolin, Babilee, Bruhn, Vasiliev, 
Solovyov, . Baryshnikov. The 
indecisive use of ""Mr” ' before 
men's names is careless. The 
illustrations are, in the main, 
small and unworthy. 

Yet, whatever the minor 
blemishes, this is a history 
which explains, with commend- 
able clarity, the functioning of 
a great opera house during a 
period - effectively the past 40 
years - of unprecedented 
change and no less unprece- 
dented problems, not least 
fi n a n cial. The survival of such 
a nineteenth century creation 
as an opera house into the 
twentieth century is remark- 
able enough; its accommodation 
to a new age gives Frances Don- 
aldson's story its fascination. 

Clement Crisp 


Kurtag: 

love 
and loss 


ALREADY recovered frost 
their Sunday marathon, the 
London Stafanietta offered 
a thoroughly rewarding pro- 
iuine on Thursday, bade 
the Elizabeth Hall. If 
Gy Orgy Kxrtdg’a extraordi- 
nary cycle Memories of the 
Late Miss R-V. Troussova, 
with Knrtdg'a peerless 
interpreter Adrienne Csen- 
gery, was inevitably the 
main event, that detracted 
not at all bom the premifcre 
of a Sinfonletta commission 
with a far less dramatic pro- 
file. 

Hans Abraham sen's new 
Lied in Fall, a cello concer- 
tino, Is characteristically 
soft-voiced, n ulna is tent, 
introspective. The sound- 
scape is autumnal, with the 
accompanying instruments 
in perpetual downward flat- 
ters amid a frosty marim- 
ba-haze; the aolo role is qui- 
etly but eloquently lyrical, 
in Abrahamsen’s special 
almost-diatonic vein, and 
seems likely to lodge Itself 
in the mind. Christopher 
van K am pen delivered it 
with evident sympathy. 
Toward the end the cello 
fails silent while the music 
rises from the lowest regis- 
ter to a newly bleak, throt- 
c the season has 


tied *»■««* 
expired. 


Knrtdg’s Troussova cycle, 
21 raw-nerve vignettes of 
love and loss, remains one 
of the wonders of the 
decade. (The SLnfonletta 
programme went so far as 
to print the sang Rnssian 
texts In Cyrillic script 
against the translations, 
which left much of the audi- 
ence in regular doubt about 
where we'd got to — the 
songs often follow one 
another breathlessly.) The 
marvellous Csengery 
soprano was less fiercely 
poignant this time, leaving 
ns more room to savour 
Kurtdg’s inspired Instru- 
mental inventions, utterly 
loyal to the poems. That 
was only fair, since Csen- 
gery's performance of Kur- 
tdg*s solo AttUa Jdzsqf Frag- 
ments earlier — a score of 
razor-edged poetic shards, 
composed Into luminous 
musical diction - had 
already made a unique 
Impression. 

All the other works were 
conducted by Diego Masson 
with his usual acuity. The 
recent music was sensibly 
backed with modern clas- 
sics, SInfonietta speciali- 
ties. Where Kartdg*s Trous- 
sova disclosed more tough 
warmth than heretofore, 
Ligeti's 1970 Chamber Con- 
certo seemed more baleful 
than ever: Ligeti's super- 
polished, disorienting wit 
treads around a zone of bot- 
tomless panic. By contrast, 
Webern's Concerto sounded 
candid and classically 
serene, with its ctmcerUaUe 
piano-part beautifully 
graded by John Constable. 

David Murray 


Radio 


‘Dream-time 

and 

didgeridoos 


9 


THE FIRST of the 13 Sunday 
programmes with which Radio' 
4 is co mark Australia's bicente- 
nary went back way before 
1768, the arrival date of the 
first convict fleet - Australia's 
choice as the foundation of 
their nation. Archaeologists 
spoke of remains 140 million 
years old and proposed Austra- 
lia, rather than Africa, as the 
birthplace of the human race. 

More interesting were the 
Aboriginal legends of their 
“Dream-time,” when the Great 
Rainbow Snake blew boys and 
girls out of a didgeridoo, and all 
the other animals too, including 
giant kangaroos who fought the 
humans. “We believe that this 
place was given to us by our 
first ancestor,” the Aboriginals 
say and all their customs stem 
from the Dream-time. No one 
mentioned the song-lines. 

Then in 1606, Wilhelm Jans- 
sen founded New Holland on 
the North coast In 1642 Abel 
Tasman landed on what is now 
Tasmania, but which he called 
Van Diemen's Land after his 
boss, the Governor of Batavia. 
In 1699, William Darapier 
landed in New Holland. In 
1770, Captain Cook on his ship 
Endeavour, sent to observe the 
transit of Venus from Tahiti, 
obeyed his order to “Take pos- 
session (with the consent of the 
natives)* of what he christened 
New South Wales. All this 
before the official date of Aus- 
tralia’s foundation. 

Successful Australians tend 
to settle in England, and Robyn 
Archer spends as much time 
here as there. Her Colonial 
Cabaret on Radio 3 on Sunday 
was a run of songs ana 
sketches about how awful Aus- 
tralia was. Australia pretended 
to be England without the right 
climate; Governor-General Sir 
John Kerr had destroyed 
democracy when he sacked 
Prime Minister Whitlam: the 
royal celebrations of 1977 left 
out the Aboriginals; Sydney Is 
full of gays, druggies and 
crooks; a White Australia is “a 
schizophrenic madness.” The 
satire was about as trenchant 
aa a leader in the Sun. “1 love 
the place,” Miss Archer con- 
cluded unexpectedly. 

Radio 3 also celebrated the 
bicentenary on Sunday with a 
performance of the Sinfonietta 
by Malcolm Williamson, our 


Australian Master of the 
Queen's Music; and Penelope. 
Thwaite spoke In Music Weekly 
about “Auscralian-ness” in Aus- 
tralian music. 

Social politics is the flavour 
of the month on Radio 4, with a 
six-part study of the demon- 
strations of 1968 on Wednes- 
days (repeated Sundays), and a 
six-part inquiry by Ray Gosling 
into Who Owns Britain? on 
Thursdays (repeated Wednes- 
days). The 1968 story, The Year 
of Breams, is fascinating by 
virtue of the amount of live 
recording of what went on, an 
impact on radio and television 
being part of the pattern of 
new-style revolution. Lucky 
they were unknown in 1917. 
But “There is a new wind in the 
land,” we were warned, and the 
'90s may repeat the ’60s. 

Ray Gosling, who wears an 
appearance of naivety, was 
always courteous to the Duke 
of Bucdeuch, and the Duke was 
courteous in return. The "blue- 
bloods.” as the programme calls 
them, are only one lot of the 
owners of Britain to be scrutin- 
ised, and they gave a good 
account of their stewardship. 
We shall see how the others do. 
Both these series are worth fol- 
lowing in their several ways. 

John Bowen's The False 
Diaghilev (Radio 4, Monday) 
used the same formula as the 
play about Apollinaire that 1 
found so dull a little while ago, 
but made it interesting. 
Diaghilev (Robert Stephens) is 
lying in a fatal coma in Venice. 
His doctor tells the three people 
at his bedside that if they can 
keep his brain working until 
dawn, he may yet live. They 
are his secretary Boris Kochno 
(Michael Maloney), the dancer 
Serge Lifar (Douglas Hodge) 
and his friend Mima Sert (Bar- 
bara Leigh Hunt), so they find 
plenty of material in his life to 
keep him thinking. As we are to 
believe that he can hear what 
they say and re-enact the 
scenes they call up, there is 
almost continuous movement 
among the colourful ballet fig- 
ures in his life, himself more 
colourful than any. A happy 
blend of fact with romance, 
directed, with plenty of the 
appropriate music, by lan Cot- 
terell. 


BA. Young 


Compact disc details 


DETAILS about tHe compact 
discs David Murray reviewed in 
the Weekend FT last Saturday 
were inadvertently omitted, 
and are given below. 

Bartoic the works for piano 
and orchestra. Zoltan K oca is, 
Ivan Fischer/Budapest Festival 
Orchestra. Philips 416 831-2 (3 
CDs). 

Stravinsky: Concerto for two 
pianos. 8 easy pieces for piano 


duet. 3 movements from' 
Petrushka. Katia & Marielle 
LabSque. Philips 420 822-2. 

Beethoven: complete piano 
sonatas. Bernard Roberts. First 
six discs (of eleven): Nimbus NI 
6060 to 6066. 

Schubert: the last three 
piano sonatas, and some 
smaller, pieces. Paul Berkowitz: 
Meridian CDE 84102 to 84104 
(3 separate CDs). 


Chess No. 708: 

1 R-B2(not I RxN, PxR-N), P-Q; 2 RxN, Q-Q4 ch (QxR or 
other Q moves lose to a knight fork); 3 P-K4, QQR7: 4 R-QRU 
QxR; 5 N-N3 ch and 6 NxQ, or here 3...Q-K4; 4 R-Rl ch and a 
knight fork at Q7 or Q3 


Time to look again at Whitehall farce. Michael Coveney reports 

Revived by ‘One for the Pot’ 


ONE FOR The Pot by Bay Coo- 
ney and Tony HUton was the 
biggest success Brian Rixr ever 
ha? in hia Whitehall farce Hey- 
day of 25.yea»- ago.; A; revival 
at the Everyman, Cheltenham, 
has opened this week to packed 
houses and an incoherently 
ecstatic review in the Glouces- 
tershire Echo. 

The title, of course, is a draw 
in Itself. Everyone remembers 
it. But the time is right to take 
another look at these farces, to 
study the deep, almost atavis- 
tic, urges . they arouse in- an 
audience, and to see, quite sim- 
ply, if they stand up without 
the team for which they were 
written. ■■ - 

Brian Bt riainwil tn his antO-~ 
biography that One For The Pat 
is both acEor-proof and '"direc- 
tor-proof. In the sense that the 
mechanics -of the- action are hi 
good working order, and 
robustly assembled, he is right. 

' A goaty Yorkshire industrial-' 
ist, Jonathan BardcSstle, is 
throwing a birthday ball fftr his 
daughter Cynthia. He intends to 


mark the occasion by signing 
over' a large amount of money 
:(now it isA10,000) -to the test 
living -relative of a former 


framework is embel- 
lished with- vengeful- Jokes 
about -modem art (Cynthia's 
suitor is an art critic, though 
Nicholas Hutchison looks more 
like a minor advertising execu- 
tive), a furtive romance 
between Hardcastle’s spinster 
sister and a weasel solicitor, 
l- and the. manipulative shenani- 
gans of a deceitful, brandy- 
swigging butler, " Jugg. The 
plot’s motor is revved up by the 


money, egged on by a 
decorator. ChH** Barnet, 
-pursued by a tearful wife. 

" The farce of confused iden- 
tity, -germane to. the genre, is 
given an original twist in that 
al 1 the rival Hickory Woods are 
played by the one actor. For the 
most part, there is just fiat- 
capped Billy and the. suave 
Rupert, another of Cynthia's 


suitors. But the third act 
throws up an Irish conjuror and 
the final curtain a French 
claimant. At the climax of a 
beautifully controlled plot 
curve, BflQy is physically repel- 
■ ling two of his own rival identi- 
ties, one In a trunk, the other in 
a cupboard. 

It is here that the farce takes 
on its eloquent eomrnedia prop- 
erty. The characters are not 
profoundly written, and most 
of their lines, considered out of 
context, are feeble. But they all 
represent recognisable types of 
the period. In a carious way. 
the show offers a glazed, ideal 
view of an England poised 
between the post-war austerity 
and the swinging Sixties. 

Hazel Douglas, who was in 
the original cast, directs pro- 
ceedings with a proper immu- 
nity to such highbrow consider- 
ations. Another Rlx veteran, 
Dennis Ramsden, is the flus- 
tered. avunculsr Hardcastle,- 
and Christine Russell, the origi- 
nal sister Amy, returns to the 
same rote. Not all the casting is 
right. Philip Newman's Jugg is 


emphatically unfunny. 

But In Barry Kiuerby, the 
star part finds an interpreter of 
talent and originality who for- 
bids comparison with Brian 
Six. Mr Killerby, who resembles 
a cross between the boxer 
Terry Downes and the goon 
Norman Wisdom, possesses the 
seraphic calm of the truly 
explosive farceur. His antics 
assume the balletic grace of a 
Goldoni Harlequin, with hilari- 
ous descents Into the famous 
tango and drugged drink 
sequences that are among the 
funniest ever devised for the 
British stuge. 

The role is triumphantly 
reclaimed, the play competently 
restored to the repertoire. Per- 
haps we might even expect a 
newly "definitive" version at 
the National Theatre one day. I 
would like to see this play, and 
John Chapman's Simple Spy- 
men, the best of their type, 
directed on the South Bank by 
Alan Ayckbourn. Meanwhile, 1 
shall follow the local critic's 
advice and merely have a very 
good time. 



The Roval Opera 




Richard Wagner 


New production sponsored by Tbe Fnnxfa rf Covent GstrxSai 

Conductor Bernard Hahmk Parsifal Peter Seiffert 
Producer Bill Bryden 
Designer Hayden Griffin 
Qxgeograpby David Tognri 
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Kundzy Wahzaod Meier 
Gurnemanz Robert Lloyd 
Amfortas Simon Estes 
Klingsor Willard White 
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3, 9, 12, 15 at 6.00pm 
February 6 at 4.00pm 
In German with English surtitles* 
Tickets from £2 
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The Super Bowl/Ben Wright 


rrinket/Jason Steger 


Redskins to lift Bronco scalps 


IMAGINE YOU are an advertis- 
ing executive with a generous 
budget that has allowed you to 
buy several S650.000, 30-sec- 
ond advertising spots during 
the 22nd American football 
Super Bowl game tomorrow 
between Che Washington Red- 
skins and Denver Broncos in 
San Diego’s Jack Murphy sta- 
dium. Just when would you 
want your commercials to go to 
air? 

It is a question that gives 
these executives nightmares, 
particularly in view of the 
one-sided nature of Super 
Bowls XX and XXI. In 1986 the 
Chicago Bears annihilated the 
New England Patriots 46-10, 
and the second half was virtu- 
ally meaningless except to the 
Bears’ most rabid fans. 

Last year the New York 
Giants blew away the Broncos 
39-20 in a mismatch that 
became increasingly obvious as 
the game proceeded. The two 
previous Super Bowl finishing 
scores had been 38-16 'and 38 
-9. Five of the first 21 Soper 
Bawls were decided by a touch- 
down or less but the last in 
which the margin was under 10 
points was number XVI- in 
which San Francisco beat Cin- 
cinnati 26-21. 

Some advertising men will 
probably hedge their bets 
tomorrow and opt for getting 
their message over early in case 
of another virtual walkover. I 
am told the wiser, more experi- 
enced executives traditionally 
choose to air their messages 
just before kick-off, just before 
half-time, or just before the fin- 
ish. 

It really matters to these big 
spenders because eight of the 
10 most-watched American 
television programmes of all 
time have been Super Bowl 
games. The biggest was the 
1986 version, when the nation 
had been captivated by the 
antics of the Bears’ blubbery 
but amusing William (The 
Refrigerator) Perry and their 
controversial - and, by his own 
admission, crazy -quarterback, 
Jim McMahon. 

No fewer than 127m people 
tuned in around the US, not to 
speak of American servicemen 
abroad. There are also growing 
legions of foreign Ians of this 
brutal but cerebral gridiron 
game, a beguiling mix of ballet 
and chess-like moves that is 
captivating ever-larger world 
audiences. 

Last year's game attracted a 
mere 123m watchers in the US, 



Dong Williams, no.17, first black quarterback in the Super Bowl 


possibly because Denver is still 
really a ’‘small* provincial city. 
But it was amazing to walk the 
streets of Rome and Milan dur- 
ing the week before the game, 
as I did with a CBS film crew, 
and find that the people there 
were really knowledgeable on 
the make-up of both the Giants 
and Broncos teams. 

It is probably the carefully 
orchestrated - if hysterical - 
media coverage during the fort- 
night before the game that has 
so often ruined it as a spectacle 
in that the more sensitive play- 
ers have been almost paralysed 
by the enormity of the occa- 
sion. I have spoken to several 
who have admitted this hap- 
pening in terms of sleepless 
nights caused by days of being 
postered from dawn to dusk. By 
the time the game day arrived, 
they were in a fog. Perhaps the 
letdown after the conference 
finals, allied to an extra week's 
respite, is another contributory 
factor. 

There is no doubt that the 
coach’s attitude to his players 
can be crucial. Take Super Bowl 
XV in New Orleans, a city with 
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varied after-dark attractions 
and temptations. The Oakland 
(now Los Angeles) Raiders, 
coached by Tom Flores who has 
just retired, were underdogs to 
the Philadelphia Eagles, 
coached by Dick Vermeil, now a 
colleague of mine at CBS. 

The intense Vermeil took the 
serious approach, levied heavy 
fines on those who were late 
for gruelling team practices, 
and virtually imprisoned the 
players in their hotel near the 
airport. But Flores let his men 
out on the town. Eagles’ line- 
backer Jerry Robinson, ironi- 
cally now playing with the 
lacklustre Raiders, summed up 
the situation thus: ”1 knew we, 
were in real trouble when 1 
rushed back to my room for our 
11 pm curfew, turned on the 
news, and saw half the Raiders 
on Bourbon Street being inter- 
viewed live." 

Eagles’ quarterback Ron 
Jaworski, who had his worst 
game of the season in that 
Super Bowl, throwing three 
fatal interceptions in his team's 
crushing 27-10 defeat, recalls a 
week of sleepless nights think- 
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■fog, among other things, of the 
100m or more people who 
would be watching nis every 
move. “People told me later we 
had a glazed look in our eyes 
when we eventually ran out for 
the game.” 

Of course, the demand for 
tickets, and the consequent 
black market, is another dis- 
traction for the players who are 
ail - 45 on each team - allowed 
to buy up to 65 at a face value 
cost of $100. Suddenly they dis- 
cover twice that many rela- 
tives, alive or dead, and hun- 
dreds more dear and close 
friends they haven't seen in a 
decade. It is hardly surprising 
that Super Bowls are often dis- 
appointing and one-sided. 

Is this going to be another? 1 
very much doubt it. But there is 
enormous pressure on the quar- 
terbacks of both teams. Den- 
ver's John El way is so much 
the spiritual leader of the 
Broncos that their coach, Dan 
Reeves, gets very angry when 
his team is derisively called a 
one-man band. But Washing- 
ton's starting Quarterback, 
Doug Williams, will feel a much 


greater pressure, just by being 
the first-ever black quarterback 
to play in the Super BowL 

In my humble and decidedly 
inexpert opinion, Washington 
may just prevail because they 
are a much bigger and heavier 
and, I believe, have a bet- 
ter defence. Every expert will 
tell you that Super Bowls are 
decided by defences, even 
though high scores have bon 
run op by all the. recent win- 
ners. What was plainly obvious 
in the American conference 
final was that Denver were 
largely defenceless in the sec- 
ond half g gatnwt the very unfor- 
tunate Cleveland Browns, who 
scored 28 points on their first 
four possessions but had previ- 
ously allowed the Broncos to, 
get too. far ahead. 

Washington are also more 
experienced. Since coach Joe 
Gibbs took over in 1981 — two 
months before Reeves got his 
job is Denver — they have been 
in three Super Bowls to Den- 
ver’s two. The Redskins won in 
1983 and lost the following 
year, and they have missed the 
play-offs only once in the past 
six seasons. 

It is possible to bet legally in 
Nevada on every bizarre and 
detailed aspect of the game, 
■like naming the first player on 
either side to score a touch- 
down, or how many field goals 
will be kicked by either side 
during the game. Name your 
wager and you will be accom- 
modated in Las Vegas. At the 
moment, Denver are favoured 
to win by 3.5 points. In other, 
words to win your bet on the 
Broncos they most beat Wash- 
ington by at least four points 
“to beat the spread.* 

My advice, having previously 
misled you all comprehensively 
three weeks ago, is to take 
Washington to win and also to 
take the “under" rather than 
the “over." In plain words, the 
“under” means that the scores 
of both teams added together 
will total less than 47 points. 
The “over” means the teams 
would have to score 48 or more. 
More than $2bn will be bet on 
the game in Las Vegas alone, * 
not to speak of that wagered 
illegally throughout the nation. 

I belmve that Gibbs, the most 
successful coach in the present 
era, will replace quarterback 
Williams in the dosing minutes 
with his white substitute. Jay 
Schroeder, who will toss the 
winning touchdown pass in the 
dying seconds of a, for once, 
thrilling game. 


WHEN New Zealand captain 
Jeff Crowe emerged from Ids 
side’s dressing room at the Syd- 
ney cricket ground on Sunday, 
after Australia's emphatic vic- 
tory in the second final Of the 
World Series Cup, he was in 
little doubt about the pote n tial 
that Allan Border’s world- 
champions have in all forms of 
cricket 

“They can become the best 
team in the world,” the out-of- 
form Crowe said. "They are 
really on target to becoming a 
very good side. All nations will 
now start to see their strength. 
There is a lot of youth in the 
team and not many Of tbe guys 
have reached their peak. 
There’s so much room for 
improvement there. That will 
come once they get more expe- 
rience." 

Yet only about a. year ago 
Border's side had been 
thrashed by England in the 
Ashes Series and had failed 
both in the World Series and 
the Perth Challenge one-day 
competitions. Today s team give 
the Bicentennial Test at Sydney 
cricket ground a very different 
prospect. The transformation 
has been remarkable and 
started whan the side clinched 
a consolation victory in the 
fifth Test in the Ashes Series at 
Sydney in January last year. 

Border himself puts the 
change down to hard work and 
a rev ival of team spirit. 

“We have a good compact 
side now and everyone’s 
playing well. There is a tremen- 
dous team spirit and when you 
develop that the side becomes 
difficult to beat.” 

There is no doubt that the 
Australians have worked hard, 
training diligently under Border 
and coach Bobby Simpson. 
Their fielding has improved sig- 
nificantly and their throws 
from deep positions have been 
stunning in their accuracy. Dur- 
ing the first WSC final fast 
bowler Craig McDermott was 
visibly upset when his throw 
from the long-on boundary 
forced wicketkeeper Fred Dyer 
to move just a few feet away 
from the stumps. It was the 
only dip on a day characterised 
by the speed and precision of 
the Ausstes in the field. . 

They' made the New Zealan- 
ders look like carthorses with 
their intelligent running 
between the wickets. Dean 
Jones, who topped WSC batting 
with an average of 57.63, and 
Mike Veletta, the Weston Aus- 
tralian whose presence in the 
national ride has been entirely 
responsible for interesting the 
Italian community in cricket, 
put on 107 runs off 128 balls 
which included a feast of light- 
ning quick angles. 
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All the team-seemed wfl fing 
to work hard and iron out paroS-" 
leros. Players who had reputa- 
tions for bring in some way 
temperamental or out of kilter 
with the rest. of the squad - 
players lOce.Thn Zoerer or Greg 
Richie have been dispensed 
with. Commitment sod coxtsfe- 
tesney are the passwords? teas* 
spirit and success the result .’ ' 

Players who have heenontof 
form have responded to -the 
demands. . Tasmanian: David 
Boon is a perfect example. Be 
had a disastrous time ag ai nst 
England last year which culmi- 
nated in hints losing his team 
place and the vice captaincy. 
This week Ms remarkable. con- 
sistency with the bat has been 
rewarded with the Interna- 
tional Cricketer of the Tear 
Award, an honour that last 
time went' to Engla&d’s Chris 
Broad. 

Gone are the days whrii Aus- 
tralia looked to Border to ball 
them out of any sticky situa- 
tion. Indeed, of all the batsmen, 
his performances have perhaps 
been the most disappointing. 
But, with the new-found consis- 
tency in the" side, he can afford 
to drop himself to number five 
or six in the batting order. 

lit effect, Australia bats down 
to number lea both in Its one- 
day and five-day teams. Only 


Merv Hughes of the Test rid* 
coaid be described ad a genuine 
t fff ender, while McDermott's 
new ball partner In the one-day 
senes, Tony Dudenside, is a 
genuine all-rounder. 

- His impact on the side has 
heen as extraordinary as spin- 
ner peter Taylor's was last sea* 
son when, in tandem with Peter 
Sleep, he bowled Australia to 
victory at Sydney. 

Dodemaide came Into the side 
for the second Test against New 
Zealand after both Hujfltes and 
Bruce Reid were injured. Be 
item proceeded to rip the heart 
out of the Kiwis batting and 
scored a half century, m the 
World Series he finished top of 
the bowling averges cm 16.D6. 

But although Australia have 
proved themselves masters of 
the one-day game, .losing only 
three out of ® matches played 
sina* winning the World Cup, 
Bonier acknowledged that this 
weekend’s match provided a 
mnch Stoner, test. 

The win in the three match 
penes against New- Zealand last 
month was BorderVfirst series 
win as' captain in 29 matches. 
But with a record, of two wins 
and two draws out of the four 
vests played in 1987, Australia 
has tbe best international 
: record in the world for 1687. 
England haven’t won a Test 
since clinching the Ashes in 
Melbourne in December 1986. 
Nevertheless, the bicentennial 
Test and next week's day-night 
match at Melbourne win be as 
hard, fought as any of Austra- 
lia’s previous matches. 

- The revival in . Australian 
cricket has not bees United fo 
theintonationai scene. Dome* 
tiddly; interest & the Sheffield 
. Shield has been stimulated, fay 
' succe& Jh the sub-continent 
and, significantly, by the pres- 
ence in the Queensland side of 
titse irrepresribto Ian Botham. 
Queensland are now four poirfts 
dear at top of the .shiokl 
table, and hot favourites to take 
their first ever title. For cap- 
tain Allan Border, it would 
round eg a remarkable season.- 

Marketing extre m e s , such as 
free days on Sundays at some 
grounds, have also helped to. 
ensure modi larger crowds to 
almost aS shield matches. 

'.Even for. the side, at the bot- 
tom of the table, Tasmania, so 

for without a single point, spec- 
tator interest has been revived 
by- the return, to top class 
cricket of former Test star Den- 
nis UBee at 38. 

- . With its old Test stars return- 
ing to spice up the domestic 
front, arid its newer cricketers 
making such a big impact on 
the international side, Australia 
is undoubtedly the cricketing 
-nation of the moment. 
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an Cmifrat. *10 Centre Nava toBowd by 



frUcra Flo Animation Special. 4=40 Snookar 
(ssnMnel of ftta Benson and H adga a ku- 
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Fried. TOriO The Fftn Oub. 1013-1235 am 
Ffrm: "Tha Army In tha 8hadeMT starring 
Lino Vennea and Simona Bignoret. 


0=00 Right To Reply. *30 Scottish Ey* 7=00 
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With David La Hannan. 11=40 Barney MBar. 
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IldS am Cartoon. 120H pm Bfresthawk. 
MO am Humor. £15 America's Top Tan. 


ACROSS 

1 PC 30 upset - has three tab- 
lets together (8) . 

S Holdall for worried packer, 
going by air? (6) 

9 Flier taking doctor's capital 

10 Stage councils? (6) 

11 Act appearing again - act 
like Whittington (4,4) 

12 Spacecraft pair (6) 

14 Sprint that is less hairy? 
Rubbish! (10) . . 

18 Wine gathering is a letdown 
at castle (10) 

22 Theatrical states of univer- 
sity grounds (6) 

23 Publication for the powder- 
room (8) 

£4 Cake ingredient is put in 
water (6) 

25 Einstein worked for a decade 
( 8 ) 

26 Tied in bars, for example, in 
a lot of trouble (6) 

27 Fresh home water off Cowes 
C8) 


20 Glorious to take one's meal 
about six....(6) 

21 ....earlier things . bedevil 
table-bead (3-3) 

Solution to Pnztie NoAJ542 
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aaaaainEia 03000 
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a a a a q □ n 
[□□□nnaa asaaama 
a a ra a h h 


Solution mod Winners of Puzzle 
No. 6^31 
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as □ n n a 00 
0a0n0an0a amaan 
Minin’" Mill 11 1 1 n n s a a 
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DOWN 

1 Weston Kiri has fruit eaten 


2 1 take mine out, giving guar- 
antee (6) 

3 Indicators of Caligula’s deci- 
sions? (6) 

4 Collapsing card-castle is a 


aggigg 


15 Carpets beaten 
how weird! (8) 

16 Soliciting orders 
(8) 

17 Announce Bill SC 
19 Watch over boy 

belvedere (6) 
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Kerr, Parkgate, South WiroaL 
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US losses prompt 22.5% 
decline at John IVlenzies 


By Maggie Urry 

LOSSES IN its US business led 
John Menzies, the retail and 
wholesale, group, to sustain a 
2SLS per cent drop in pre-tax 
profits In the half year to end- 
October. . .. 

On sales up 13 per cent to 
£410m, pre-tax profits fell from 
£4xn to £3.1m. . Earnings per 
share were down 45 per cent at 

2p. 

Mr John Menzies, chairman, 
warned last September that 
first' half profits would be flat 
but the market had not expec- 
ted the downturn and the 
shares fell 17p to close at 3l6p. 

However, Mr Menzies said 
that Christmas sales, had 
matched forecasts and he fore- 
saw “an acceptable result at 
the year end”. 

The group has changed its 
year end to April, and most of 
group profits are made in the 
second half: 

Trading losses from the US, 
where the group has a chain of 
91 Earty. Learning Centre shops 
selling educational children’s 
goods, increased from £2.1m to 


£&2m. 

Mr] 


Id Noel-Paton, man- 
tor, said sales vol- 
too low and a unm- 
ans were currently 


canes were too low and a num- 
ber of omions were currently 
Being reviewed. 

In the UK trading profits 
rose from £7. 6m to £7.9m. Trad- 
ing conditions in retailing were 
difficult, said Mr Noel-Paton: 
the hot summer weather had 
held back sales growth and the 
train strikes, which affected 
the group’s station bookstalls, 
had cost £100,000 a day in lost 


Nonetheless the John Men- 
zies ehain had increased sales 
by GJS per cent on a like-for-like 
basis and the Hammicks book- 
shops saw sales up 12 per cent. 
Sales of the UK Early Learning 
Centres had been 20 per cent 
higher.- 

The newspaper and maga- 
zine wholesale business had 
now settled down after the 
shake up of two years ago, 
although margins are lower. 

Mr Noel-Paton said there had 
been a big increase in sales of 


More O’Ferrall expands 
in Belgium via £5.9m deal 


By David Owen 

MORE O’FERRALL, the 
outdoor advertising contractor, 
is set to become the largest 
force in the Belgian market 
with the purchase of two local 
businesses for BFr338m 
(£5.85m) cash. 

The London-based group has 
entered into a conditional 
agreement to acquire both the 
Visibility Group, which owns 
and leases outdoor advertising 
sites throughout Belgium, and 
a division of SA Madou Exten- 
sion which provides postering, 
maintenan ce and b unding ser- 
vices for Visibility sites. 

The deal promises virtually 
to double More O’Ferrall’s 
share of the Belgian market to 
almost 25 per cent and to raise 
to a little below 20 per cent the 
proportion of overall group 
turnover derived from Bel- 
gium. 

“It is an area we have 
always wanted to expand in 
but have been limited by the 
number of new-site opportuni- 
ties," said Mr Trevor Maund, 
finance director. 

On a less positive note, the 
transaction will raise the com- 
pany's gearing to approxi- 
mately 120 per cent "We had 
an-acquisition opportunity-and 
bad to move quickly in compe- 
tition with, oilier buyers offer- 


ing cash," Mr Maund 
explained. 

Profits from the acquired 
companies are expected to 
cover the related interest 
charges. 

On completion of the deal, 
Mr Robert Arckens, Visibility 
founder, and other family 
members will resign from the 
company. 

Mr Roger Parisel, manager 
responsible for More O’Fer- 
rall’s Belgian operations, will 
be appointed manag in g direc- 
tor of Visibility. 

The conditional agreement 
provides for both BFr30m of 
assets and investments and 
BFrl4m of net amounts owed 
from Mr Arckens and associ- 
ates to be exchanged for cash 
prior to completion. This is 
expected to eliminate Visibil- 
ity's borrowings as at June 30 
1989. 

As at December 31, Visibility 
owned or leased more than 

l, 000 20 sq m roadside advertis- 
ing sites and 29,300 2 and 4 sq 

m. sites chiefly In shopping 
areas. In the year ended June 
30 1988, the group made pre-tax 
profits* of BFr29-3m on turn- 
over of BFr284n. Net assets at 
June 30-1960 wereBFr€8m. 

- More O’Ferrall- shares were 
unchanged at 418p. 


the record, CD and video 
wholesaling business following 
the purchase of Wynd Up early 
in 1988. 

The office supplies wholesale 
business bad grown satisfacto- 
rily, the grou p had formed 
a joint venture with Reliable 
Corporation of the US to 
expand in the mail order office 
supplies field in the UK and 
Europe. 

The interim dividend is 
raised from 3p to 3J25p. 

• COMMENT 

The sorry saga of the US Early 
Learning Centres seems unend- 
ing. and it may be some time 
yet before it either comes right 
or is stopped, especially as the 
US retail scene is now gloomy. 
Menzies is convinced that the 
formula should work - as it 
does in the UK - hut unfortu- 
nately the customers have yet 
to feel the same. Meanwhile, 
the UK end is suffering from 
the same economic misery as 
other retailers, though at least 
selling books and newspapers 
is less affected than most 
areas. In all the group may pro- 
duce profits of £27m or so for 
the year. There is no compara- 
tive figure to work on, though 
in the 52 weeks to end January 
1989 the group made £28.1m. A 
prospective p/e of LL3 is not 
attractive. 


Brandon ahead to £0.58m 


BRANDON HIRE, the 
Bristol-based plant hire, com- 
pany which came to the USM 
in September, reported pre-tax 
profits of £578,900 for the six 
months to October 31, an 
improvement of 15 per cent on 
the £503,000 for the correspond- 
ing period. 

Mr Brian Nathan, chairman, 
said that after an excellent 
start for the tool hire division. 


the second half of the six 
month period. The catering 
and furniture hire division, 
however, continued to make 
encouraging progress and 
increased its share of group 
turnover. 

Turnover showed a gain of 
39 per cent from £1.99m to 
£2 .77m. Interest payable dou- 
bled from £51,000 to £107,000 
while tax took £202,000 
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est rates on customers led to 
somewhat lower demand for 


4.6p (&22p) per share. There is 
an interim dividend of Lllp. 


Sun Life personal pension 
premiums advance sharply 

By Eric Short, Pensions Correspondent 


SUN LIFE Group last year 
consolidated its position as a 
si gnificant force in the UK pen- 
sions sector, writing its 5,000th 
Sun trust Plan (a self-adminis- 
tered director pension plan). 

On all money purchase pen- 
sion arrangements, including 
the new style personal pen- 
sions, new annual pre mium s 
rose some 8 per cent from 
£47. 6m to £5 1.6m and single 
premiums doubled from 
£101 2m to £20L3m, incl u di n g 
£45m in respect of arrange- 
ments used to contract-out of 
the State Earaings-fielated 
Pension Scheme. 

Within this figure, personal 
pensions themselves accou nte d 
for a 48 per cent rise in annual 



premiums from £8 -8m to £13m 
Anri a jump in single premiums 
from £29m to £100 2m. 

Life business written by the 
group in 1989 was dull by com- 
parison. 

New single premiums fell 
nearly 10 per cent from £23 9m 
to £22m, while single premi- 
ums rose by a fifth from 
£219.5m to £267 .5m, boosted by 
a 30 per cent jump In single 
premium bonds to £219 .5m. 

Unit trust sales dropped by 
one third from £5l.2m to 
233.4m, offset by £ 13.4m of pre- 
mium 1 on the newly-launched 
Personal Equity Plan and a 
jump from £7.6U> to £16 5m on 
contributions to its Business 
Expansion Schemes. 


TR Trustees 
net assets rise 

At the interim stage net asset 
value of TR Trustees Corpora- 
tion stood at 175p, np from 
147 .2p a year eariier. 

For the six months to 
November 30 earnings per 
share moved ahead from L73p 
to 5L2p. The interim dividend is 
increased from I9p to I5p, and 
a maintained final of l-8p is ; 
forecast. 

Total revenue was £7.5m 
(£6. 4m), including franked 
income of £6. 07m (£5.06m) and 
investment income of £l.08m 
(£901,000). The taxable outcome 
worked through at £5. 56m 
(£4-27m). 


Delaney sale 

Delaney Group has contracted 
to sell its newly built freehold 
factory in Fleckney, Leicester- 
shire. The cash proceeds or 
2625,000 will be used to repay 
the bridging finance. 


Dewey 
Warren 
tops £llm 

DEWEY WARREN. the 
financial services group, 
showed a substantial lift from 
£4. 06m to EIZ.lm in pre-tax 
profits for 1989. 

That included £2- 54m excep- 
tional credit from the sale of 
the investment in Morgan 
GrenfelL The operating profit 
took in £2 .36m on the disposal 
of other investments. 

In November the company 
announced the proposed acqui- 
sition of certain interests of 
Robert Fraser should not pro- 
ceed, and extraordinary costs 
of £L28m have been charged. 

It was also decided that 
ways would be sought to max- 
imise the company’s potential 
for shareholders, including i 
seeking an offer. A number of | 
companies had shown interest 
and discus sions were continu- 
ing. 

Turnover advanced to 
£22. 82m (£8. 29m). Interest 
soared to £10.06m (£18,000). 

Last February the group 
acquired Argyle Trust, whose 
nutfor operating subsidiary is 
a second mortgage lender, at a 
cost of £28.49m. 

The market for second mort- 
gage finance was currently 
less buoyant because of high 
interest rates. The directors 
expected the situation to 
improve, however, and there 
was reason to expect the busi- 
ness and profitability of 
Argyle to accelerate in 1990. 


A survival plan which backfired 

Gay Harris looks at the changing fortunes of Southwest Resources 


S OUTHWEST Resources, 
once Mr Max Lewinsohn's 
other company, this week 
steps in to share the spotlight 
with Dominion International 
Group, the financial services 
and property concern in the 
hands of court-appointed 
administrators. 

Tomorrow. Southwest will 
announce results for the six 
months to September 30, the 
first figures to reflect its diver- 
sification from oil and gas into 
Hong Hong property manage- 
ment in the waning days of Mr 
Lewinsohn's regime. 

Mr Lewinsohn was last 
August ousted as chairman 
less than a fortnight after his 
forced departure from Domin- 
ion, Southwest’s largest share- 
holder at the time. He left 
Southwest after receiving a 
unanimous written notice to 
quit from fellow directors who 
rejected his contention that bis 
position on the board was not 
tied to his role at Dominion. 

Southwest bears little resem- 
blance to the company which 
reported a £389.000 loss before 
tax at the interim stage in 
1988-89, a deficit which deep- 
ened to £llm for the full year. 
Even Southwest's stockbroker 
has not forecast a result for 
tomorrow, and attention will 
focus less on the figures than 
on the board's signals about 
the group's future direction. 

Last summer Southwest nar- 
rowly escaped a fate similar to 


Dominion's. “We were insol- 
vent and there was a danger of 
bankruptcy.” Mr Kenneth 
Keep, managing director, said. 

Survival was achieved 
through a three-part plan 
organised by Mr Lewinsohn. 
The company agreed to buy 
Dominion's Hong Kong-based 
Guardian Property Manage- 
ment for £6-8m in shares and 
asked shar eholders for £10.4m 
through a five-for-two rights 
issue at Sp. The third element 
was a £20 .9m capital reduction. 

Together, the moves were 
intended to offset the cost of 
writing down Southwest's US 
oil and gas reserves. In its 
1988-89 accounts, the balance 
sheet showed net assets of only 
L4p per share but a pro forma 
post-rights figure of 4£p. 

The shares-out, cash-in com- 
bination resembles what Mr 
Lewinsohn later tried at 
Dominion: the sale of Film 
Finances, the Rhn production 
guarantor, for cash and the 
acquisition of York Associates, 
a US mortgage services com- 
pany, for paper. 

Mr Lewinsohn's insistence 
that Dominion could have been 
saved if the plan had not been 
dropped after his departure Is 
contested by Do minio n’s new 
management 

One question which remains 
is how could the Guardian deal 
have been in the interests both 
of Dominion and Southwest 
shareholders? "It was a deli- 
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cate balance," says Mr Keep. 

The transaction was oppor- 
tunistic, be admits. “We knew 
that it [Guardian] was cash 
positive, generating small prof- 
its and available for sale 
entirely for shares." But Mr 
Keep insists that Southwest 
paid a “f uliis h" price and notes 
Dominion took out a £l.5m 
cash dividend before the sale. 

What is certain is that the 
deal backfired badly on Domin- 
ion. It had cut its Southwest 
stake from 65 per cent in 1983 
to 19.6 per cent last May. 

In addition to accepting 
shares for Guardian, Dominion 
agreed to take up its propor- 
tion of the rights issue and to 
underwrite the rest. When 
other shareholders shunned 
the cash call , its stake soar to 


45 per cent, or 120m shares. 

The flop sent Southwest 
shares lower, a trend which 
worsened when Dominion 
became a forced seller. 

In September, under pres- 
sure from its bankers to raise 
cash. Dominion sold 80m 
shares at only 3.4p each to Mr 
Clive Mattock, executive dep- 
uty chairman of UTC, the cor- 
porate finance house, the fam- 
ily trusts of Mr Nigel Wray, the 
tipsheet publisher and clients 
of UTC Securities. 

In November. Dominion sold 
another 20m shares at 4p to 
institutional clients of Wil- 
liams de Broe, broker to both 
companies, leaving it with 20m 
shares, a 7.4 per cent stake. 

Mr Lewinsohn yesterday 
noted he had raised £2m for 
Dominion by selling Southwest 
shares at 8p at the end of July 
and said he had received sev- 
eral firm offers from several 
parties to buy additional 
shares for between 6p and 7p. 

Personally he retains only 
13,542 Southwest shares, 
against the 1m he bolds in 
Dominion. 

Southwest has been respon- 
sible for most of the £12m 
which Dominion has written 
off against its natural 
resources interests in recent 
years. However Mr Keep sug- 
gests that the Guardian deal 
was “a drop in the ocean” in 
terms of determining Domin- 
ion’s fate. 




There are all sorts of things that 
make ECC Group the strong, inter- 
national company we are today. 

Without us, products like these 
would make a very different picture 
indeed. 

Thanks to our ability to harness, 
transform and add value to the world's 
mineral and land resources, all of us 
can take for granted today many of the 
familiar things around us — from the 
magazines we read to the roads we 
drive on. 

We’ve achieved this through our 
three core businesses which add value 
to these resources in a number of ways. 

ECC International provides 
china clay and other industrial miner- 
als principally for use by the world’s 
paper making, ceramic, paint, rubber 
and plastics industries. 

ECC Construction Materials 


produces aggregates, concrete pro- 
ducts and black top and is a leading 
UK road surfacing contractor. It also 
operates in the USA and is expanding 
into Continental Europe. 

And ECC Construction builds 
excellent value private houses in the 
UK. 

Together, their results have pro- 
duced some impressive figures. 

1989 Group turnover was a 
healthy £982 million and profit before 
tax was stronger than ever at £150.6 
million. 

Which purs us in excellent 
shape for the 1990s where wu aim to 
continue developing our extensive 
mineral and land assets to provide the 
very best earnings growth. 

So if you’d like to find out more 
about us, send for a copy of our latesr 
Annual Report and Accounts today. 


To: Ivor Bowditch, Group Communications Manager, English China Clays 
P.L.C, John Keay House, Sl Austell, Cornwall PL25 4DJ. 
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Address 
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English China Clays P.L.C. John Keay House, St. Austell, Cornwall PL25 4DJ 
Telephone ('.0726') 74482. Fax (.0726) 623019. Tfelex 45526 ECCSAU G. 
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fter a slow start. 
Chris King's plans to 
break into continen- 
, tal markets are begin- 
ning to take shape; a series of 
meetings has taken place over 
the past two months with his 
French and Belgian partners. 

But when his early morning 
flight to Paris is “stacked" over 
the French capital in thick 
January fog. the frustrations of 
putting together a cross-border 
deal become only too apparent. 
The 10 - min ute wait stretches to 
25 minutes before the aircraft 
is finally allowed to land. 

Despite continued fog on the 
ground, traffic on the Paris 
ring road is fairly light and 
King's taxi makes good time to 
SElC's factory on a modern 
industrial estate 30 kilometres 
south-west of the capital. 

King has taken Beu Neale, a 
business studies student at 
Middlesex Polytechnic on six 

months secondment with 
Labelking, with him to the 
day-long meeting. Neale speaks 
French and has been closely 
involved in helping King pre- 
pare for his Continental expan- 
sion. The two have came to 
France to discuss the outcome 
of a joint three-day trip to Por- 
tugal at the end of November 
to meet potential Portuguese 
partners and the progress of 
the plan for the computer label 
venture in Belgium- 
On the French side at the 
meeting are Gilbert Boveroux 
and Daniel Riss, joint founders 
of SEIC; and Gerard Douzou, 
manager of an associated print- 
ing company based in Rouen. 

In addition, there is Roland 
Cuvelier. acting managing 
director of Turbel, the Belgian 
partner in the deal, who has 
driven down from Brussels 
that morning. Turbel is a label 
and stationery distribution 
company with some printing 
activities. It has turnover of 
BFr 150m (£2.5ml and a work- 
force of 27 people. 

The meeting takes place in 
Boveroux ’s office. The modern 
furnishings and the space con- 
trast with King's cramped, util- 
itarian office in Heme Hill, 
South London (though Labelk- 
ing also has a modem plant at 
Boston. Lincolnshire). The lan- 
guage of the discussion is 
French, which King under- 
stands well, though, as he later 
acknowledges, his command of 
the spoken language needs 
improvement 

Boveroux starts by summar- 
ising his impressions of Portu- 
gal With the exception of one 
of the companies visited the 
Portuguese printers were “folk- 
Unique* and hardly fitting 
partners in a pan-European 
strategy, be suggests. The one 
company of any size which 
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Which joint venture, with whom and where? 
Charles Batchelor follows Labelking’ s progress 



Labelking, a South London printer of adhesive 
labels for Vie food Industry, Is attempting to 
break Into export markets. Chris King, founder 
and managing director of the 18-year old com- 
pany, plans to establish a Joint venture on the 
continent with a French label printer, Soctetd 
d’ENquetage dlmpresslon el de Condrtlonne- 
ment (SEIC). Labelking and SEIC are similar In 


size. The British company employs 42 people 
and has sales of £5m while SEIC employs 38 
and has turnover of FFrSOm (£5.2m). They are 
considering two possibilities: linking up with a 
Portuguese label printer to establish a low- 
cost base for printing labels for sale through- 
out Europe and a joint-venture in Belgium with 
a Belgian partner to print computer labels. 


might have made a suitable 
partner has not been in touch 
since the visit so is assumed 
not to be interested. 

But the lack of a suitable 
partner was not the only prob- 
lem. Portugal is too small a 
market and too far from the 
main commercial centres of 
Europe to be really attractive. 
In addition, Riss points out, the 
numbers do not add up. 

The largest cost for a label 
printer is paper and this is no 
cheaper in Portugal than it is 
elsewhere. There would be a 
small saving on labour costs 
bet this would be partly wiped 
out by higher transport 
charges. Overall, the savings 
do not appear to justify setting 
up in Portugal. 

The discussion moves on to 
the planned joint venture in 
Belgium which is intended to 
supply all three partners with 
computer labels. These are a 
specialist product which nei- 
ther Labelking nor SEIC cur- 
rently produces. 

They are labels which can be 
fed through a computer printer 
and printed with addresses for 
business mail-shots or with 


product and storage data for 
internal and customer use. The 
labels may be printed with the 
company logo or plain (but in 
either case they must be cot to 
size) and the backing paper 
must be perforated to run over 
the printer sprockets. The mar- 
ket for these label3 is very 
competitive and costs must be 
held down if the joint venture 
is to succeed. 

**My hair stood on end when 
I saw your prices for the 
labels,” Riss, the more finan- 
cially-minded of the French 
duo, tells the Belgian Cuvelier. 
Costings would be affected by 
the product mix of the Belgian 
operation and by a decision on 
whether to produce for stock 
or only to order. Would there 
be sufficient deman d for this 
type of label? asks Boveroux. 

Kin g acknowledges that at 
the moment customers do not 
ask for these labels but that is 
because they know Labelking 
does not make them. There 
would be a sizeable market 
once it became known they 
could be supplied, he says. 

They get down to a detailed 
costing of the operation. 


including the cost of the print- 
ing machinery, staff wages, 
factory space, heat, lighting 
and insurance. 

Then King gets a surprise. 
Where should the printing 
operation be based? asks Riss. 
He suggests Labelking’s Bos- 
ton factory or at SElC’s associ- 
ate company in Rouen. Dp to 
now King had been working on 
the assumption it would be in 
Belgium. “We must work out 
the costs of each location,” 
says Riss. 

With a short break for rolls 
and wine brought in by a 
nearby office catering firm, the 
discussion resumes. Portugal 
comes up again and King 
agrees with the two French- 
men that they should give 
greater priority to the com- 
puter label venture. They 
deride to reconsider the idea in 
a few months’ time. (A few 
days later, however, the largest 
of the Portuguese companies 
visited does get in touch and a 
meeting is arranged in London 
for later in January.) 

They then discuss the print- 
ing equipment they would 
need for the computer label 


venture. Delivery would take 
sts months but before they can 
order a machine they must set 
up a company. King is allotted 
the task of getting his lawyer 
to draw up a partnership agree- 
ment whue Rise says he will 
ask his accountant to check 
the costings. 

They have yet to decide 
where to base the new com- 
so they will also have to 
some more research into 
matters such as the co 
live rates of tax and 
Insurance in France and the 
UK. They must also decide 
whether the computer label 
venture will sen at cost to the 
three partners or whether it 
wifi make a profit in its own 
right And how will capacity of 
the new venture be allocated 
among the three partners if 
one gets a sudden large order? 

One suggestion from the 
French side Is for the computer 
label company to sell directly 
to easterners ff any of the three 
partners were unable to negoti- 
ate a satisfactory deal. This 
proposal worries King since It 
would mean the production 
company was competing with 
its owners ami would under- 
mine the whole basis for the 
partnership. 

At 5J5pm - after six hours 
of discussion - the meeting 
ends. Many issues remain to be 
resolved but B o ver ou x is confi- 
dent the new venture can be 
up and running by September 
or October. 

The financial risks of the 
computer label venture have 
been carefully weighed and it 
would not pose a threat to the 
viability of the partners even If 
it did not succeed. 

Nevertheless King and his 
partners have reached agree- 
ment on an important new 
departure for their companies. 
This has been achieved with 
the mtejrrnrm of formality anH, 
so far, without involving law- 
yers or any other professional 
advisers. 

On the ret ur n flight to Lon- 
don- the following morning 
King reflects on the meeting. 
He would have preferred to 
have tied up more of the loose 
ends but bis lark of fluency in 
French baa Bmfted his ability 
to steer the discussions. 

He Is happy, however, with 
the rapport he has built up 
with his French and Belgian 
counterparts and is satisfied 
with the progress that has 
been made. “Our ideas are 
much more concrete than they 
were a few months ago,” he 
says. 

Previous articles m this series 
appeared on May 2, May 23, 
September 5 and November 23. 
Future articles tinfi continue to 
fbUoto Labelking’s progress. 


Charles Batchelor reports on staff behaviour at exhibitions 


H ave you exhibited at 
a trade show 
recently? Were the 
staff on your stand 
friendly or did they stand, 
arms folded, glaring at visi- 
tors? Did they rush up to peo- 
ple before they had time to 
gather their thoughts or did 
they allow them time to look 
round? Did they promise to 
send sales literature but then 
forget or were the brochures 
sent with the next post? 

How to prepare your staff is 
Just one of the subjects covered 
in How to Make Exhibitions 
Work lor your Business.* 
Author John Talbot explains 
how, with careful planning, an 
exhibition c an increase sales, 
raise your company's profile 
and tell you what your compet- 
itors are doing. 

British companies underval- 
ued the potential of exhibitions 
is the 1960s and early 1970s but 
bare since become more enthu- 
siastic. This ha* coincided with 
the opening of a number of 
new exhibition ha Tig in many 
continental countries exhibi- 
tions are an important part of 
the business year. 

Many small businesses nev- 
ertheless still regard participa- 
tion in an exhibition as diffi- 
cult and expensive. This need 
not be so, says Talbot. He 
prints out that fYhihiHnns pro- 
vide one of the few opportuni- 


ties that companies have to 
contact with a large 
number of potential customers. 

The businessperson must 
first decide which sort of exhi- 
bition would be most useful- If 
sale ? go through wholesalers 
and distributors then a trade 
show will be most appropriate 
but a c o uBu m pr exhibition wifi, 
be of value to companies sell- 
ing directly to the public. 

If the exhibition has been 
h«»iri before the would-be par- 
ticipant should ftflk the organ- 
iser for audited visitor figures. 

More important than the crude 

numbers attending are the sta- 
tus ayirl ^urfstnn^ nakTng power 

of visitors. 

The expense involved will 
comprise direct costs such as 
payment for stand space, the 
construction and fitting out of 
the stand and special bro- 
chures as well as indirect costs 
such as staff time spent in 
preparation. One survey of 
exhibition costs showed rent- 
ing the space amounted to 26 
per cent of costs, stand con- 
struction 41 per cent, staffing, 
transport and catering 17 per 
cent, stand services such as 
electricity and water 9 per cent_ 
publicity 7 per cent. ■ 

Booking stand space most be 
done well in advance - more 
than 12 months ahead with 
popular exhibitions, Talbot 
advises. Exhibitors ' should 


make sure they study tte-fine 
mint of the contract and that 
they can meet the deadlines 
laid down. Some shows will 

require a non-returnable pay- 
ment of 25 per cent ofthe 
rental charge at an early stage. 

Staff must be chosen lor 
their ability to show the com- 
pany at its best and they must 
hecarefuEy briefed about toe 
products on display. Tbemna- 

ber of staff involved must be 
chosen carefully since too 
many people make a stand 
lock disorganised, while under- 
manning can mean sales are. 


Staff must not be expected to 
work a full day from 9 am to 7 
pm. Standing all day in the 
A rtificial atmosphere of an 
exhibition hall is tiring ami a 
rota system will be needed. 
Staff who lose concentration 
may not demonstrate equip- 
ment property or may fail to 
complete a sale. , 

In order to assess the effec- 
tiveness of exhibiting; the com- 
pany should draw up a forecast 
of the numbers of prospective 
sm3 actual rates they expect to 
make at the show and the 
likely value of these orders. 
After the show this forecast 
must he compared with the 
gfftiiflT achie vement. 

'Published by Kogan Page, 
220 PentonmOe Road. London 
N1 3JN. 127 pages. £7.93. 


In brief. 


■ Finance and interest rates 
are the most important prob- 
lem facing the 2,000 small 
businesses polled in the latest 
Quarterly Survey* of Small 
Businesses in Britain. Thirty 
six per cent of respondents 
highlighted this issue, the 
highest proportion since the 
surveys began five years ago. 

A lack of skffled labour con- 
tinued to be the second most 
frequent business problem - 
cited by 13 per cent 

* Published by Small Busi- 
ness Research Trust, School of 
Management, Open University, 
Walton Ball, Milton Keynes 
MKT 6AA. Tel 0908 6S583L £15 
per copy or £45 a year. 

■ American Express has 
extended its range of services 
for small businesses by team- 
ing np with the RAC (Royal 
Automobile Club) to offer a 
vehicle breakdown service to 

nnall c ompany cardholders. 


The . service, . known as. 
Mobile Assist gives roadside 
and at-home assistance with 
breakdowns and a recovery 
service if the vehicle, induA- 
ing light vans up to 3.5 tonnes, 
cannot be repaired. 

Card-holders pay for each 
call-out (£45.50 for roadside 
assistance, for example) but 
pay no RAC subscription. 

The amraal subscription for 
the small company card Is 
£32.50, including the Mobile 
Assist service. This Is the 
same rate as an American 
Express personal card, though 
the company card covers the 
use of more than one vehicle. 

American Express first 
launched its small company 
card last April, offering disa- 
bility insurance to cover acci- 
dents at. work, u telephone 
business travel and hotel 
booking service offering corpo- 
rate disco ant rates and an 
annual report giving a break- 


down of business expenses. 

The card is intended to 
extend services previously 
restricted to large co mp a nies 
to the smaller firm typically 
employing between six and 12 
people. Card-holders from 
wwaij wim p miiwi now number 
60,000. 

■ A series of one and two-day 
workshops for established 
small businesses on subjects 
such as accountancy tech- 
niques, e xp orts, computers in 
Knmjqip f awil ne gitfnHng shills 
is bring run by the London 
Enterprise Agency (LEntA) 
over the next two months. 

The cost of the sessions 
ranges from £50 (plus VAT) to 
£130 (pins VAT) though some 
are free to businesses which 
have been trading for less than 
a year. 

Contact LEntA, 4 Snow Hitt, 
London EClA 2BS. Td 01-236 
3000. 
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O R K I N G 
CAPITAL O 
COMMAND. 

Name the worse enemies of a growing, successful 
business. 

Die chances are chat Inadequate lines of working 
capital come towards the top of your list. 

Now name the most flexible, cost-effective solution. 
The right answer Is Hill Samuel Commercial Finance. 
For businesses turning over O million or more, we can arrange 
an alternative which will often be more attractive chan a bank 
overdraft. 

A flexible, open-ended working capital package, which 
will always include an Invoice discounting facility and which 
will include other forms of secured lending to suit your 
cashflow projections. 

Aval lable at you r command — at very competitive races, 
lb find out more, call our Business Development 
Manager on (01) 940 4646, or write to him at the address 
below. 

HILL SAMUEL 

uuuuiHiiuiHiirniitiimnuHiiisimiiiiiiniuiiiiimiiiniiiiiitMiu 

COMMERCIAL FINANCE 

Hill Samuel Commercial Finance Limited, Boston House, 
The Utile Green, Richmond. Surrey TW9 1QE. 


LEASING AND ASSET FINANCE 

Financial services arm of quoted PL C seeks bank 
or financial Institution as a joint venture partner 
to develop a substantial leasing and asset finance 
business. Its existing activities, centred around the 
provision of commercial Finance for business 
acquisitions, offer significant opportunites for the 
development of all forms of funding for 
equipment, machinery, and plant 

Replies to: Box F9543, Financial Times, One 
Southwark Bridge, LONDON. SE1 9HL 


COSMETIC AND 
TOILETRIES COMPANY 

in the contract manufacturing sector has extra 
capacity available for long or short term 
filling, packing, distribution contracts. 

Write Box F9524, Financial Times, 

One Southwark Bridge, London SE1 9HL 


Corporate Fiuance/Taxation 
Consultancy 

seeks to form a closer working relationship possibly by 
acquisition/meiger with similar organisation or legal/ 
accountancy practice. 

Write Box F9540. Financial Times, One Southwark Bridge, Loudon SE1 9HL 


DIRECTOR SALES/MAHKETINQ EUROPE 

German nationally age 47, monied, naWeni tn England since 1680. Belf-e m ptoy o d 
consultant lor ovar 4 years in Die Printing Industry, specialist In computeriaed 
'Pre-Prem' systems, lor over 4 years. Prior to Mo worked and completed buolnesa 
studies In SwiGarUnfl (7 yean), Venezuela (2 years}, USA (t year). Languages: Gorman. 
Engtisti. good knowledge of Spanlsn. Seeking new position. Relocation within Europe. 
Also Interested In acting as Spanish booed agency, representing European companies 
end Owir products. 

Reputable companies Invited to send detailed Information to 
Boy PdSaS. Financial Tinea. One SOuDtwsrx Bridge, London SEi AM. 
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UK Master Franchise or 
Joint Venture Partner 

A Unique Opportunity to Develop in Britain, a Well 
Established Australian Chain of Delicatessen Stores 

We have been retained to seek a UK Master Franchisee or Joint Venture 
Partner. Our client is one of the largest delicatessen chains bi the world, 
offering the customer branded, value for money products. The Company 
has been established in Australia since 1 974, with over 150 stores. The 
Company has been franchising foe concept since 1982. 

Our dient has spent the past year carrying out research, conducting 
detailed site analysis and preparing finandal projections for foe UK. The 
potential within foe UK market for this particular concept has presently 
been little developed. Hence we are seeking an organisation capable of 
developing this potential via foe franchising formal Applicants should 
have an understanding of franchising and preferably be in a food 
production/food retailing related industry. 

If you would like to be considered, please write giving in brief a description 
of your organisation, including size and type of business. ' 

In return, we will provide finandal projections and other detailed 
information, to genuinely interested parties. 

Please write to David Acheson. Stay Hayward Franchising Services, 

8 Baker Street, London W1M IDA 

All correspondence will be treated as confidential 

Stoy Hayward Franchising Services 

A Member at Hawertti Mamaftona/ 



Consultancy 


We are acting for a successful public company which has committed 
to extend its services through the establishment of a top qualilty 
cons ultancy d ivis ion. 

We would like to meet individuals, teams or businesses who are 
interested in discussing this well-funded venture which promises six 
figure rewards, opportunity of capital acquisition and an unrestricted 
working environment 


Please write to the address below quoting reference 959} 1 or 
telephone for a preliminary confidentialdiscussion. 


MARLAR INTERNATIONAL LIMITED 
12, Well Court, London EC4M 9DN. 
01-2489614 


GOLDEN OPPORTUNITY FOR CAPITAL 
INVESTMENT 

Highly reputable medium size private trading nationwide and 
exporting to Canada. Holland, Spain and Italy with turnover of 2 
million plus, trading in disposable merchandise require Capital 
investment to accomplish their expansion plans Into Europe. We 
would consider Merchant Banker, assets available for higher 
borrowing facility. Takeovers would be considered, or cash 
investment. 

Please apply in writing for further details to Box F9535, Financial 
Times. One Southwark Bridge, London SEi 9HL 


GOLF AND 
COUNTRY CLUB 

Management urtagcnuil leading 
to eventual buy oat sought by 
property developer proprietor of 
West Conn Dry. Holiday oompkx 
which «iH hu awnnma scope for 
fUrtbcr development including 
country pursuits and golf. 

FriKfeak only Write Bex F9542, 
Floaadal Ttots, One Seothmtfe 
Brito, London SEI 9HL 


■four cheque's not in die post. 
It's in the Bank. 


You work hard to please your cus- 
tomers. We work hard to make certain 
your customers please you. 

How? 

By eliminating the single greatest 
source of friction between supplier and 
buyer late payments. 

We'll buy your invoices from you. 
You get paid at once. The pressure's off. 
Your cash flow is healthier. Your relation 
ship with your customer is happier. 


We know how important your 
customers are. We're in a tough com- 
petitive business too. We never stop 
trying to improve; to be faster, harder 
working, more responsive. Just like you. 

. That helpful attitude is the factor 
which, has made us the fastest 
growing company in a test 
growing sector. 

Shouldn't it be .’a factor in your 
success too? 



That's the Kellock Factor. 


KELLOCK 

Member of Bonk of Scotland Croup 



Please send me the 
facts about Kellock's 
services and:- " 

□ Please call 
□ Please do not call 


Name. 


Company- 


Address- 


100% TAX REBATES FOR 1989/90 

on qualifying expenditure on Commercial 
and Industrial Developments under 
construction in North West Kent - 
and Salford Enterprise Zones. 

Packages from £180,000 to £6,825,000 

Total available exceeds £20 million. 

SL Modwen Developments Ltd. 


Peter Luff ' 

01 499 5666 


Graham Martindafe 
061 839 0678 


Tel No. 

FT 301 
Send to: Kellock Limited 
Abbey Gardens, 

4 Abbey Street, Reading, 
Berkshire RGl 3BA 
or telephone: 

fen Rtz-Harris, 
Cottunerdal Director, 
on 0734-585511. 


CORPORATE 
funding 

FUNDS AVAILABLE FH 
tm< PRIVATI= and om 
^^ mmONAL INVESTORS 
JTpTAXflJK) UMffin 


TOMo, 0M gglg. 
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with 9% 

By Clare Pearson 

PRE-TAX pro fits of Bnlloogh, 
the office furniture -and engi- 
neering- group, moved ahead 9 
per cent in the year to enctOo- 
tdber from £26^3m to £2&75m. 

Sales rose from £208 Jim to 
£27&4lm but operating prefits 
grew at a slower pace* to 
£30. 76m (£26. 73m). interest 
charge- grew, to £2m (£394,000). 
reflecting the impact of cash 

acquisitions. 

Mr Derrick Battle, chairman, 
said: "We view the future with 
cautious optimism against a 
ba ck g round of uncertain cur- 
rent economic conditions.” 

AtaU the French office equip- 
ment concern, was included for 
tiie foil year. Mr Battle said it 
contributed profits above 
expectations. - 

But the underlying perfor- 
mance of the d ominan t affirm 
products division was slightly 
down. This was because Proj- 
ect, a l e a d i n g OK office furni- 
ture manufacture, suffered 
increases in distribution and 
sales costs. ' 

Overall the division made 
£16. 6m (£13.53m) operating 
profits on sales of £132.05xn 
(£80.6m). 

Refrigeration and store fit- 
tings division moved operating 
profits to £5 -8m (£5^m). They 
were bald back by refrigera- 
tors, the sales of which were 
depressed during tile first half 
because of fears over listeria 
and CFO's, while sales to pub- 


beats estimates 
gain to £28.75m 


He houses were affected by the 
Monopolies and Mergers report 
on the brewing indus try. 

Among the smaller divisions, 
the mod winter hzt . heating's 
-contribution, which fell to 
£3.51m (£3 .85m). Electricals 
dropped to £l,3lm <£L66m>. 
E n gi n ee r i n g ; however, rose to 
£3-51m(£2.18m). 

In. May, Atal acquired Lin- 
guanotto, a French office rihah- 
mak er. In October, a retail 
shelving business was hnng ht 
for about £&5m. 

After £10m of 

acquisition costs in cash and 
£10.7m of capital expenditure, a 
cash outflow of £I2An left set 
borrowings of £29.5m at the 
end of the period. Of this, 
£223m was* in French franrs. 

A final dividend of 4.3p 
makes 6.0Sp (5.67p). Eamfng a 
were 15^6p (I4£9p). 

• COMMENT 

A margin improvement at Atal 
meant these figures were 

but that did not 
anything to write home about 
Chiefly because of tougher con- 
ditions in the UK office furni- 
ture market, it is now hard to 
see how Bullough can recover 
its strong past growth in the 
near-term. As regards refriger- 
ation, prospects have improved 
since the initial adverse effects 
of the food scares, although 
uncertainty about the final 



Derrick Battle: cautious 
n ptimion 

shape of UK legislation on chil- 
led and prepared food is likely 
to continue to affect demand. 
The other operations, being 
smaller, do not matter so much 
although further mild weather 
is not going to have helped the 
heating side. All in all, it 
seems prudent to expect no 
more than about £30m pre-tax 
profits for the current year. 
Pending any more encouraging 
developments, the prospective 
p/e of about 8.5 looks fair 

prnrngh. 


Wiggins and Argos ready to float 


By Maggie Urry 

WIGGINS TEAPE Appleton, 
the pulp and paper subsidiary 
of BAT Industries, and Argos, 
BATs catalogue showroom 
retailer,- have- each appointed 
advisers for their flnfatHnnn on 
the stockmarket 
BAT, the UK tobacco-based 
conglomerate, is demerging 
both subsidiaries in response 
to last year’s bid for the group 
from Hoylake, the consortium 
headed by Sir James Gold- 
smith. The Argos float is 
expected during the first quar- 
ter of 2990, while Wiggins’ is 
due at the start of June. 


Hidong profits 
down sharply 

Lower rubber and oil palm 
prices have put ffirinng Estate 
sharply , into reverse with a 
profit before and after tax. of 
MJ49.732 (£11400) for the half 
year to September 30 compared 
with M$407,DQ3 for the corre- 
sponding period of the previ- 
ous year. 

Turnover declined from 
M$l-29m to Mt881,000. Interest 
payable was down from 
MS29.566 to MH5.988. Earnings 
per share fell to Sen2.90 
against Sen23.76 and there is 
again no dividend. - 


Wiggins is likely to have a 
market value of about £L5bn 
giving the group a place in the 
FT-SE 100 index, ft makes spe- 
cialist products such as carbon- 
less copy paper, thermal paper 
and business stationery, and 
bag paper maw-hanting anil 
pulp interests. The two parts 
- Wiggins Teape in Europe 
and Appleton in the US - are 
being merged prior to the float. 

Its chosen merchant bank is 
Kleinwort Benson, and the 
stockbroker is UBS Phillips & 
Drew. Lovell White and Dur- 
rant is file UK legal adviser. 


nnii Simpson Thacher Sc Bar- 
tlett the US legal adviser. Cor- 
porate communications will be 
handled by Grazzdfield Rork 
Comas. 

Argos’ launch, likely to 
value the group at about 
ESOOm, is being sponsored by 
SG Warburg which is BATs 
adviser, while Schraders has 
Twain appointed as its merchant 
bank. Rowe & Pitman, part of 
Warburg, has been picked as 
the stockbroker. The legal 
adviser is Rowe & Maw, mid 
Brunswick is the financial pub- 
lic relations adviser. 


Yelverton nav up 10% 


Net asset value at Yelverton 
Investments stood at 53p on 
. October St 1989/ an increase of 
murthan 10 per cent over the 
48p -of 12 months’ earlier. 

Income in the 12 months to 
end-October for this 
, USM-quoted investment and 
securities dealing group rose 
from £556,000 to £796.000. After 
interest charges cut to S133JXN) 
(£163,000), pre-tax profit was 
SMlfiOO, a substantial increase 
on the previous year’s 
£71J»0. 

Since the year end the board 


has sold the entire holding in 
Sheraton Securities, determin- 
ing that to wmtim w* hnliHng a 
"large Investment, in theuncer-_ 
tain UK pr operty sector was 
not compatible with the pres- 
ent objectives of the company. 

Mr Henry Clarke, chairman, 
said "the company has approxi- 
mately £5-5m cash representing 
over 47p per ordinary share 
and no significant short term 
liabilities**. 

Earnings per share were 
higher at 2.4p against 0.5p, and 
the dividend is doubled to lp. 


London listing for Northam 


By Kenneth Gooding, Mining Correspondent 


NORTHAM PLATINUM, which 
is developing South Africa’s 
first deep-level platinum mine, 
is to have its shares listed on 
the London Stock Exchange 
and dealings are expected to 
start <m February 1. 

Platinum production is 
scheduled to commence during 
the year begmlng June 1991 
and to bufld up to an annual 
rate of about 250,000 troy 


ounces by 1993-94. 

The directors estimate that 
another R818m will be spent 
before the mine is financially 
sett-sufficient and have given 
early notice of a rights issue 
soon to raise RSOQm. 

Gold Fields of South Africa, 
which owns 60.4 per cent of 
Northam, will take up its 
rights. About L5 per cent of 
the issued capital is owned by 


UK residents. 

Northam ‘s mine, in the 
TransvaaL will produce ore 
from about 2£00 metres below 
the surface and be among 
South Africa’s deepest. This 
win result in higher working 
costs but it is expected these 
will be offset by the high-grade 
ore to be mined. 

The London listing is spon- 
sored by Cazenove & Co. 


When a sweet pill is spiked by bad timing 

Peter Marsh considers the future of Celltech as B&C puts its 36% stake up for sale 


F OR SALE: prime piece of 
British technology. 
Good working order, col- 
ourful history, prospects uncer- 
tain. 

Such messages are being 
sent around many of the 

world's big fhamlrq) and pTiar . 

nwcpii^i^Ts c o m panies as rha 
effort to find a buyer for Cell- 
tech, a leading UK biotechnol- 
ogy group gains momentum. 

The privately-owned Celltech 
is thought to be worth £100m 
to £150m. It is one of a number 
of companies around the world 
which are attempting to com- 
mercialise biotechnology, a set 
of relatively new biology meth- 
ods for developing chemicals 
wnd drugs by manipulating 
genetic material. 

The likely bidding for Cell- 
tech arises out of a decision by 
.. British & Commonwealth Hold- 
ings, which owns 36 per cent of 
Celltech, to put its stake up for 
sale. Under UK Stock 
Exchange rules, any company 
taking this stake automatically 
h as to Tnaltft a full nffw for tha 
business. 

Baring Brothers, the London 
-bank handling the proposed 
sale, is in contact with several 
dozen large companies which 
are thought of as potential 
buyers for Celltech. Over the 
next few weeks the detailed 
negotiations will start "We are 
waiting for the telephone to 
ring," said one banker. 

None of the large UK drugs 
groups are likely to want to. 
buy Celltech. That means the 
most probable buyer will be a 
Japanese or continental Euro- 
pean chemicals business. Such 
a group will probably not so 
far have established a presence 
in biotech in Europe, ft will be 
mainly interested in Celltech’s 
manufacturing technology and 
its highly regarded workforce, ' 
rather than m any individual 
products the company has 
under development 
Many analysts, however, do 
not expect the sale, assuming 


8.5% rise 
at Haynes 
Publishing 

In the half year ended 
November 80 1989 Haynes 
Publishing Group increased 
pre-tax profits by 8J5 per cent, 
from £L53m to £1.66m. 

Turnover of the group - a 
publisher of books and ear 
manuals - rose to £7.99m 
(£7.85m). From earnings of 
10JL3p (9.7lp) the interim divi- 
dend is lifted to 4Jp <4p). 

Mr John Haynes, chairman, 
said In spite of high interest 
rates and the depressed state 
of the UK retail sector, the UK 
companies produced a trading 
profit of £1 Jim (£1.1 7m). 

North America made excel- 
lent progress, and the trading 
profit rose 51 per cent to 
£462,000. This accelerated 
growth continued into the sec- 
ond half, he added. 

BOARP MEETINGS 

Uta following eampanlM hsv» nodfloa dans 
of boom m aed n ga to too Buck Exchange. 
Such mooting* ore uauoby bold tor mo pur- 
pooo of coneJda/Ing dMdondo. Official laSco- 
■one oro not aaoHoMo as to whether the 
dividend* ore Interims or flnolo and tho eub- 
dlvWona shown below are booed mainly on 
tool year's Hmatobles. 

TODAY 

LJ a r W wa - AM. Applied KotograpWoe. Bristol 
Channel Ship Repairers, Devise (DY), Dudley 
JenUns, Ransom (iMtosm). Rush A Tomp- 
kins. Shorten (Martti). UH_ 
fink Qordmar. Lowe (Robert KJ. Mcmgsn. 
Partridge Rne Arte. Throgmorton Trust. 


Welsh Industrial Irrv Tst 
West Industries 


DetxschB StetflunflB- 
und Lande w entantonfc 
BonrVBarfin 


DM 100 000 000, — 

Floating Rate Notes 
Schuldverschreiburtgen 
— Serie 223 — 1966/1996 

For the three months 30th January 1990 to 29th Aprs 1990 the notes 
will carry an Interest rate of 840% (Ftoor less 0.10%) per annum 
with a coupon amount of DM102,50 per DM 5 000,— note. 

The relevant interest payment date wffl be 30th April 1890. 

Listing In DOeseldotf and Frankfurt 

DSL Bank ... 

Deutsche Stodtungs- und Lamfesrantanbank 
KemednBee 62— 70, 5300 Bonn 2 
Telephone 02 28 / 889-215 
Teletax 228324 DSL Bank 


Republic of Portugal 

FF 700,000,000 Floating Rate Notes due 1995 

(issued on July 24, 1987) 
and 

FF 700,000,000 Floating Rate Notes due 1995 

(second tranche issued on April 28, 1988) 

In accordance with the Terms and Conditions of the Notes, 

notice is hereby gfwren that for tfieH^BreMpwiod 
from January 26. 1990 to April 28.1 990, 
the Notes win carry an interest rate of 11 .51 25% per annum. 
The interest payable on the relevant Interest psjffnent date, 
April 26, 1990. will be FF 287.81 perJ^JteofFF 10.000 

noniial and FF 2,878.13 per Note of FF 100 jJOOnoiTBnaL 

The Agent Bank 

ifih KREDIETBANK 

sla. LUXEMBOUROeOZSE 


SPONSORED SECURITIES 


HI* lw 

Company 

Prta 

Oinw 

Gross 
4W (p) 

YleW 

% 

P/E 

343 

295 

As. Brit. Ind. Ordinary 

342sd 

0 

10J 

3.0 

91 

38 

21 

Armltage and Htwdr* — 

21 

■1 

- 

- 

- 

210 

149 

Banka Group ISO 

iai 

0 

4J 

2.4 

176 

12 

102 

Bantoa Group Of Pref CSO___ 

in 

0 

6.7 

6.0 

- 

123 

74 

Bray Tccftnotogics — 

77 

0 

5.9 

7.7 

6.8 

no 

96 

Brentolil Cony. Prtf 

9b 

0 

1X0 

1X5 

- 

104 

96 

BnsnMIl Hew C.C.R.P 

96 

0 

1X0 

UJ 

- 

310 

285 

CCL Group Ordinary 

310x4 

0 

14.7 

4.7 

3 0 

176 

165 

Ca Group 11% Cobv.PW# 

165 

0 

14.7 

8.9 

• 

225 

140 

CartoPktSE) 

210 

0 

7.6 

3.6 

12.4 

110 

109 

(i/bo 7.5% Prcf (SO 

110 

0 

10J 

9.4 


7.5 0025 Uagnrt 6p Noo-VotingA Cm* — C 

1125 

0 

- 

- 

• 

5 0025 Magnet Gp Noo- Voting B Cat" C 

1-125 

0 

- 

■* 

• 

130 

105 

Bis Group — — 

105x4 

0 

8.0 

7.6 

6.0 

145 

58 

Jackson Gnato CSC 

109 

+1 

3 J> 

3-3 

12.7 

322 

260 

Mottiboase NV(Amst5D 

260 

-2 

- 

- 

- 

158 

98 

Robert Jenkins — 

138d 

0 

10.0 

7J 

5J) 

467 

365 

Strattons. — 

36b 

0 

18.7 

5J 

9.7 

300 

270 

TordayA Carlisle - 

297 

0 

9J 

31 

103 

117 

100 

Tortayi Carlisle Car Pref 

104 

0 

10.7 

10J 

• 

160 

106 

Unlslrut Esope Con* Prrf 

158 

0 

9J 

5.9 

- 

395 

390 Yeurtnanr Drag Co. PIX 

350 

0 

22.0 

63 

9.4 

370 

301 

W.5 Yeates - . 

300 

0 

16a 

5.4 

25.0 


Seasides deslgnattd (SB and IUSM) am dealt In subject to tbe rales and regulations of The 
ISC. Other securities listed above ere dealt la subject u Ute rules of ISA 
These securities are dealt m ttrkOy m a matched bargain basil. Neither Granville & Co. 
Limited nw Granville Dntes Limited era market makers la these securities 
* These securities are dealt on a restricted basis. Farther details arellable 


Granville & Go. Limited 
77 Monodl Street, In n don El 8AF 
Telephone 01-468 1212 
Member of TSA 


Granville Davies Limited 
77 Mansell Street, London El BAF 
Telephone 0 1 -488 1212 
Member of The 1SE Sc. TSA 


9-11 GR0SVEN0R GARDENS, LONDON SW1W 0BD 
Tel: 01-828 7233 AFBD member 

Fre£IOO "1 WALL STREET 
Jan. 2324/2334 4-18 Feb. 2551/2583 4-1 
Mar. 2344/2354 +20 I Mar. 2561/2573 +1 
5pm Prices. Change from previous 9pm close 
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FT-SE 100 
Where next?- 

Calf for our c urr e n t views 


CAL Futures Ltd 
Windsor House 
SO Victoria Street 
London 
SWLH 0NW 
Tel: 01-799 2233 
Fox: 01-799 1321 


it comes off, to be easy. Pros- 
pects for the new biology look 
a lot less rosy than in the early 
1980s when several big compa- 
nies paid large sums for small 
biotech, ventures. 

Such moves hit a peak in 
1986 when Eli Lilly, the US 
drugs group, paid $300m for 
Hybritech, a gmaii diagnostics 
business based on biotechnol- 
ogy. Since then the sums paid 
in similar transactions have 
been far smaller. 

Underlining the less optimis- 
tic thoughts about the technol- 
ogy is that sales of biotech-de- 
rived drugs last year came to 
about $lbn, less than 1 per cent 
of world medicines output Pro- 
jections in the mid-1990s had 
talked about much bigger fig- 
ures. But developments have 
been slow, largely because of 
problems in developing biotech 
drugs free from side-effects and 
which can prove clinic* i effec- 
tiveness. 

Another factor is that many 
of the giants have spent the 
past decade establishing their 
own research. They are there- 
fore less interested in buying 
smaller biotech groups for the 
expertise of those operations. 
"Why should we want Cell- 
tech? We have got a biotech 
group already," said Sir Alfred 
Shepperd, chairman of Well- 
come, the UK drugs company. 

Dr Hans Uwe Schenk, who 
takes over in July as head of 
Knoll, a West German drugs 
group, said he could not rule 
out making an offer for Cell- 
tech. Knoll is owned by BASF, 
the giant German chemicals 
company. "But the decision 
would have been much easier 
five years ago, before we built 
up our own expertise,” said Dr 
Schenk. 

Celltech was set up in 1980 
as an effort by the UK Govern- 
ment to establish a strong Brit- 
ish presence in this field. It 
was originally part-owned by 
the Government’s National 
Enterprise Board - the Gov- 


IMAJOR BIOTECHNOLOGY ACQUISITIONS! 


Data Buyer 

1382 Schering-Plough (US) 
1988 Bristol-Myers (US) 

1988 Ell Lilly (US) 

1987 Glaxo (UK) 

1987 Novo (Norway) 

1989 ICl (UK) 

1989 Abbott (UK) 

1989 Chugal (Japan) 

1989 Mad 1 race (UK) 

1989 Novo (Norway) 


Company bought 
DNAX (US) 

Genetic Systems (US) 
Hybritech (US) 
Slogan' 

(Q (Bio) (UK) 
Cambridge Research 
Biochemicals (UK) 
Damon Biotech (US) 
Gen-Probe (US) 
Cambridge Llle 
Sciences (UK) 
Celltech Diagnostics 


Value 

Siam 

$2 49m 
S300m 

less than £lOm 
£8m 


£3J25m 

£2m 


* Ana— M rJt gun 


rai nn i efi laSarelor 


eminent sold its last shares in 
the company four years ago - 
and up to 19S3 had an exclu- 
sive agreement with the Medi- 
cal Research Council to take 
into tbe market place ideas 
from work funded by the coun- 
cil. 

Mr Gerard Fairtlough, chief 
executive, is an ex-NEB man- 
ager who has been in charge of 
Celltech since its formation. A 
former executive at the Royal 
Dutch/Shell chemicals group, 
Mr Fairtlough is regarded with 
respect in the industry. 

Mr Fairtlough, who is 59 and 
is expected to leave Celltech 
soon after its future has been 
settled, said there were a large 
number of possibilities as to its 
ownership. "A group could end 
up owning 100 per cent or 
there could be a distribution of 
shareholders, as we have now.” 

The Celltech board is to have 
a toll say in considering possi- 
ble owners and other large 
shareholders - which include 
the Prudential insurance com- 
pany and Midland Bank - will 
automatically become involved 
in the event of a full bid. 

Mr Fairtlough said Celltech 
would not object in principle to 
becoming part of a non-UK 
company. 

Celltech, with a workforce of 
400. has won recognition inter- 
nationally largely because of 
its expertise in some produc- 
tion aspects of biotechnology. 


It is especially skilled in the 
area of fermentation and the 
manufacturing of highly pure 
proteins called monoclonal 
antibodies. Some however, say 
it has not done enough to tar- 
get its scientific efforts at spe- 
cific business areas. 

Celltech had sales in the 
year to end-September of 
£19.7m, on which it incurred an 
operating loss of £5.5m. It 
hopes to move into profit in 
tbe mid-1990s as a result of a 
number of drugs under devel- 
opment. Among the most 
promising is a specific type of 
monoclonal antibody which 
can be used against septic 
shock, an often fetal ailment 
that can affect people after 
serious burns or surgery. 

One of Celltech’s strengths is 
generally considered to be a 
series of joint ventures with 
large companies in which it 
either makes biotech materials 
under contract or does 
research into new compounds. 
The manufacturing ventures 
provide about two thirds of 
Celltech’s revenues, while 
research deals account for the 
rest These agreements - have 
given Celltech an insight into 
the established pharmaceuti- 
cals industry as well as a 
highly useful source of funds. 

But companies which have 
worked with Celltech will not 
necessarily want to make a 


High interest and increased investment 
in research force TACE down to £3.2m 


By Andrew Bolger 

HEAVY INTEREST charges 
and increased spending on new 
products were blamed yester- 
day by TACE, the process, 
environmental, and quality 
control company, for a drop in 
profits for the year to Septem- 
ber 30. 

Pre-tax profits dipped to 
£S.17m (£3.62) although turn- 
over rose to £34 .32m (£27. 08m). 
Earnings per share fell to 
10-57p (1637p), but the annual 
pay-out is maintained at lip 
with a proposed final dividend 
of 7.75p (8p). 

TACE's results consolidate 
its 51 per cent stake in Goring 
Kerr, the metal detector 
systems maker, which saw 
profits dip to £2 .86m (£3m) in 
the same period. Turnover 
increased to £ 13.45m (£iL76m) 
and earnings per share were 
down to 23. 7p (25.4p). Tbe rec- 
ommended final dividend is 
lOp (I0.5p) for a maintained 
total of 15p. 

Mr Jock Mackenzie, chair- 
man of both companies, said 
the high level of interest rates 

Westminster 
Scaffolding 
achieves £1.4m 

Against the forecast of £i.4m, 
Westminster Scaffolding fin- 
ished the year ended October 
31 with pre-tax profits of 
£L47m. 

The company came to the 
USM last July. Profit in 1987-88 
was £877,000. 

Mr Tom Greenham, chair- 
man, said that in contract scaf- 
folding the group traded 
strongly, in spite of the weak 
property market and general 
slowdown in the construction 
industry. 

Tbe access equipment hire 
and sale division increased 
turnover and profit, as a result 
of development to penetrate 
the retail end of the market 

Turnover was £12. 13m 
(£8 .21m). Earnings were 9.4p 
(7.3p) and the dividend is 3p 
(2-5p). 


and increased investment in 
research and development had 
affected TACE’s results. 

However, the net proceeds 
from the sale of Prospect its 
Midlands-based engineering 
subsidiaries, had reduced bor- 
rowings and hence the com- 
pany’s exposure to high inter- 
est rates would be significantly 
lower in the current year. 

Mr Mackenzie said Goring 
Kerr was a world leader in 
metal contaminate detection 
systems. This market was 
expanding in most industria- 
lised countries and its advance 
should be reflected in the 
group’s results in future years. 

A joint venture company - 
Goring Kerr Intertest - had 
been formed to market a new 
system which could detect food 
which had been contaminated 
by materials sucb as glass or 
plastic, and which proved of 
great interest to the major food 
manufacturers. 

• COMMENT 

Are Mr Mackenzie’s promises 


of jam tomorrow contaminated 
by the sort of nasty and hidden 
little surprises which Goring 
Kerr's high-technology 
machines are designed to 
detect? Both groups have 
sound products and high mar- 
ket shies, and the strategy of 
focusing on high technology — 
illustrated by the disposal of 
Prospect - seems to make 
sense. The major concern must 
be that good market share in 
what should be high-margin 
businesses is not feeding 
through to profits, raising 
questions about the cost struc- 
ture. Down 7p yesterday at 
153p, and on forecast pre-tax 
profits of £3 -5m, Tace is on a 
multiple of 13. which is under- 
pinned by a yield of almost 10 
per cent Goring Kerr fell 30p 
to 263p. Forecast profits of 
£3 -2m put it on a multiple of 
9.9. Both prices have fallen 
sharply in the last year and 
investors who believe the bad 
news is already in the price 
could have their faith 
rewarded. 


Brookmount buy lifts Ford 
Sellar Morris 76% to £12m 


FORD SELLAR Morris 
Properties, the USM-quoted 
property developer, dealer and 
investor, has achieved a 76 per 
cent increase from £6 -84m to 
£12.02m in pre-tax profits for 
the six months to October 31. 

Mr Irvine Sellar, c hairman, 
said the company had contin- 
ued to make progress on all 
fronts, but the major event of 
the first half had been the 
£120m acquisition in August of 
Brookmount. Turnover leapt to 
£74 ,2m, more than double last 
time’s £32.01m. 

After the acquisition, FSM’s 
gearing rose to 280 per cent Mr 
Sellar said that it would fell to 
its pre-Brookmount level of 100 
per cent by April. Although 
most of tbe acquired portfolio 
will be retained - boosting 
annual rental income to more 
than £10m - in excess of 


£80m-worth of properties have 
been sold. 

After- tax of £4 .33m (£236m). 
earnings raced ahead to I8.1p 
(10.49p). The interim dividend 
is lifted 67 per cent to 2.5p 
(1-5P). 

The company maintains that 
its portfolio is well balanced 
both by sector and geographi- 
cally - it is a “good mix of 
quality office and well located 
retail properties, with no exces- 
sive exposure to any one area". 

Mr Sellar said that, while it 
was fashionable to look solely 
at the downside factors in the 
property sector, the board did 
not subscribe to the more dire 
predictions made by some com- 
mentators. FSM would con- 
tinue to proceed with caution, 
but would also continue to 
take the right opportunities to 
move forward. 


bid. One. Ares-Serono, a Swiss- 
American drugs group which 
is keen on biotech as a strate- 
gic technology, has worked 
closely with Celltech on manu- 
facturing technologies. But 
according to Mr Fabio Bertar- 
elli, chief executive, it is not 
t hinkin g about buying Cell- 
tech. “They have nothing we 
don’t have. It would be a dupli- 
cation of technology." 

Glaxo, Britain's biggest 
drugs company, and Imperial 
Chemical Industries, tbe coun- 
try's largest chemicals busi- 
ness, both say they are not 
interested in buying Celltech. 

So who will want to acquire 
Celltech? US chemicals and 
drugs companies are unlikely 
to be interested as many 
already have their in-house 
developments That leaves 
large Japanese drug companies 
such as Chugai. Yamanouchi 
and Fujisawa which in the past 
two years have been keen on 
expanding both in biotech and 
in Europe. 

Other contenders could be 
European chemical companies, 
such as Schering of West Ger- 
many and Akzo of the Nether- 
lands. Nobel Industries of Swe- 
den and Norsk Hydro of 
Norway are two medium-sized 
Scandanavian chemicals 
groups which might be 
tempted to make a play for 
Celltech as both are interested 
in moving into new technolo- 
gies. They also want to move 
further into the European 
Community prior to the 
planned completion of the 
internal market after 1992. 

Whoever makes the plunge 
for Celltech will almost cer- 
tainly have at least a few nag- 
ging doubts about whether the 
company is really worth hav- 
ing. “There have been a lot of 
problems in biotech," said Mr 
James Culverwell, a drugs ana- 
lyst at Hoare Govett, a London 
broker. “Anyone who buys 
Celltech will be buying an 
enormous amount on trust.” 


Mrs Fields 
licensing deal 
with Marriott 

Mrs Fields, the world's largest 
producer of cookies and spe- 
cialty baked products, has 
entered into a licensing agree- 
ment with Marriott Corpora- 
tion whereby it will license 
Marriott to produce and sell its 
products in stores owned and 
operated by Marriott and desig- 
nated as Mrs Fields’ Cookie 
stores. 

The agreement will not 
include Mrs Fields’ Bakery 
stores, although these may be 
subject to an additional agree- 
ment in the future. 

Marriott will finance and 
own the store construction pro- 
gramme, including all operat- 
ing overheads. It has agreed to 
open a minimum of 60 stores 
under the license agreement. 
The agreement will include an 
up-front payment to Mrs Fields 
as well as on-going royalties 
based on the value of the gross 
sales in the stores. 

Marriott will also pay Mrs 
Fields an additional amount 
for each store opened in excess 
of the minimum . Once the min- 
imum number of stores are 
operating at full capacity 
(based on average sales vol- 
umes in the pilot stores, 
opened in 1989.) Mrs Fields will 
receive royalty income under 
this arrangement at least equal 
to other similar licensing roy- 
alty agreements involving 
branded food products in the 
US, which currently average 5 
per cent of total sales. 

See Lex 


Revised forecast at 
Federated Housing 

County NatWest is yet again 
having to revise its forecast for 
Federated Housing. The Kent- 
based housebuilder produced 
worse than expected interim 
results in September and the 
broker was forced to lower its 
sights from £7m to £2^m. 

Now Federated has stated 
that with below budget home 
sales, lower margins in the 
final quarter and tbe delay of 
certain land sales, the group 
was expected to have incurred 
a loss in respect of last year. 


Jacques Vert bucks trend for 15% rise 


By Alice Rawsthom 

IN SPITE of the downturn in 
the clothing industry. Jacques 
Vert, the women's wear group, 
recorded a 15 per cent increase 
from £2,06m to £2.37m in 
interim pre-tax profits. 

Mr Jack Cynamon, joint 
chairman, said the company 
had been unaffected by the 
decline in the clothing market. 
It had, however, suffered a 
squeeze on margins because of 
the cost of launching its new 
Alain Cannelle casual wear 
range and its investment in 
new warehousing and equip- 
ment. 

Turnover increased to 
£19.07 m. (£14. 45m) and gross 
profits to £8.3lm (£5. 96m) in 
tbe six months to October 28. 
Earnings per share rose to 
16.0lp <i4J.p) and an interim 
dividend of 4p is declared. 

'Hie shares fell by 4p to 285p 
following yesterday's 
anno uncement. 


Jacques Vert 

Share price relative to the 
FT-A AS-Share Index 
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Hie condition of the clothing 
industry has become increas- 
ingly competitive in recent 


months as manufacturers have 
struggled against the parallel 
problems of the slowdown in 
consumer spending and 
intense pressure from imports. 

The industry’s problems 
tend to be conce n tr a ted among 
the mass market manufactur- 
ers and Jacques Vert, which 
specialises in classic clothes 
for middle aged women, has 
emerged unscathed. It man- 
aged to boost UK sales bv 32 
per cent to £16m (£L2.14m) in 
the period. 

ft also increased export sales 
by 32 per cent to £3.06m 
f£2.32m) although it encoun- 
tered problems in the US, 
where it incurred a small loss. 
Mr Cynamon said the group 
was committed to establishing 
itself in the US. It planned to 
open three shops in Los 
Angeles “as an experiment” 
this spring. 

Collections, the loss making 


jewellery subsidiary, was sold 
to the management in a buy- 
out during the first half. 

The response to the new 
Alain Cann elle range was. said 
Mr Cynamon, “well above 
expectations". Vert did, how- 
ever, bave to use up working 
capital to pay for the launch of 
the collection. It also invested 
£1.5m in a new warehouse at 
Harlow, Essex, and £i.im in 
capital expenditure. 

Because of this investment 
borrowings increased during 
the first half. Gearing had 
risen to 23 per cent by the end 
of the period and, as a result, 
the group incurred a substan- 
tially higher interest charge of 
£180,000 (£23,000). 

Mr Cynamon said the invest- 
ment was necessary to prepare 

for future expansion. He 
described the state of trading 
so far In the second Half as 
“very good”. 
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BUSINESSES FOR SALE 


Prime Bake Limited 

The business sna assets of Prime Bake Limited are 
for sate as a result of receivership. The business 
comprises: 

• Modem well equipped production facility, 
e A skilled workforce of approximately 70 employees, 
o 20,000 square feet leasehold premises comprising a 
specifically designed bakery built to chilled food/ 
frozen food factory specification, 
o weekly turnover £32,000 per week: annualised 
turnover £1.6m. 

« Blue Chip customer base. 

For further information please contact 
PE Baldwin FCA, Price Waterhouse, Livery House, 

1B9 Edmund Street, Birmingham B3 2JB. Telephone: 
021*200 3000. Fax: 021*200 2902. Telex: 338689. 


Price Waterhouse 
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On the Instiucbons cl Mansfield Brewery pic 

MornwGHAafi city centre 

Established Snooker Club 

with 19 tables 

e Licensed Bar wtth Krtcheru Service Facilities. • SSO Members with 
potential to Increase. • In all about 10.000 sq.IL- all superbly fitted-out. 

Leasehold for sale (20 Vi years remaining) 

Cflers fnvrtedin the region of El 65.000 to include afufl tracing Inventory 
For further Information please contact: 

Humberts National Leisure Division 
25 Qtisvenor Street, London W1X9FE Teb 01-8296700 


T^iC^^t^surernql^tiv^Mo^lsVnd Licensed 


FOR SALE 
WEST LONDON 

First class established motor dealership 
with two existing franchises. Excellent 
location. 

The business comprises Sales, Service & 
Parts with an annual turnover of £5m. 

Write in confidence 
Box H5679, Financial Times , 

One Southwark Bridge , London SEI 9HL 


ELECTRONICS/SECURTTY COMPANY 
PRIVATELY OWNED 

Principal features of the business: 

- located in the Midlands 

- major corporate clients represent 90% of turnover 

- experienced qualified specialist staff 

- unique and specialist product range 

Contracts in hand : £5G0K + 

1989 turnover £900K.+ 

Write Box H571I, Financial Times. One Southwark Bridge, 
London SE1 9HL 


FOR SALE 


HIGH QUALITY PLASTIC EXTRUSION 
BUSINESS Successful own products sold in 
UK and EEC, with/without freehold 
premises, principals only contact 

Geoff Barrow Associates 
Genesis Centre, Science Park South, 
Blrchwood Warrington WA3 7BH 
Fax 0925 351302 Tel 0925 822576 



SELLERS and BUYERS 


Contact In eonUmoK 

EHVERCOLTD, 

4 Bank Street, 
Worcester WR12EW. 
Tek 0905 22303 


PRIVATE TENNIS CLUB FOR SALE 

Superb riverside location. Ten miles west of 
London. Clubhouse plus six courts producing 
£40,000 pa with potential for 100% increase. 
Audited accounts and details write Box H5690, Financial 
Times, One Southwark Bridge, London SE1 9HL 


FOR SALE 

Long 05 tab Used Profitable Medium to Heavy Plant Hire Business 
SOUTH WALES 

Good, Office, Workshop and Yard facilities Scope for expansion in 
Cardiff Bay. Heavy Industry, Quarrying and Landfall projects. 

Box H5S99, Financial Times, 

One Southwark Bridge, 

London SE1 9HL. 
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Operational Development Ltd 

204 Fern hank Scad, Ascot, Berkshire SL5 8JX 
Tel: (0344) S85517 Fax: (0344) 890217 

FOR SAT.K 

?ro£ublc UK Electronic Company 
ami man n fa c a ttBl high pcxfosnioce electronic 
cocponeau for ‘niche’ t, 

Coecat }«i Sdei £5m (approx). Pbt££00k (plus) 


GARDEN CENTRE FOR SALE 

Family run garden aquatic centre lor sale in East Anglia. Turnover 
£600,000. Good profit record. Offers in the region of Elm tar 
freehold land, buildings, equipment and goodwill and stock at 
valuation. For further details, please write to: 

Box H5676, Financial Times, 

One Southwark Bridge, 

London SE1 9HL. 


FOR SALE 

Paper/Pulp well known merchants (agents) Swiss 
Stock-Corporation well situated, good returns own capital stock 
long term business very good background activities in Europe and 
other countries all shares for sale, successor Is wanted effective, 
respectable companias/gentleman welcome 

Please write to box H5693, Financial Times, 

One Southwark Bridge, London SE1 BHL 


G1FTWARE MANUFACTURER 
FOR SALE 

An exciting opportunity to acquire an expanding company baaed In the 
North of England. 

The company has:- A good product range, Exceptional potential tor growth. 
High profit margins. Curront turnover of £300,000 in the last quarter. The 
manufacturing process does not require a skilled labour force. AIL enquiries 
in the first Instance should be In writing to:- Ian Jennings. RawUnson Milne 
Booth, Chartered Accountants, 6 Park Square, Leeds, LSI 2LX 


Dominion Financial 
Management 

The opportunity arises through the 
administration of Dominion Financial Management 
Limited to acquire the goodwill, business and assets 
of this leading provider of Personal Equity Plan and 
Unit Trust administration services. 

• Customers include major financial institutions. 

• Over £67 million under administration on the 
company's system. 

• Sophisticated bespoke software system. 

• Dedicated hardware. 

Please contact JGA Philips FCA, 

Price Waterhouse, No 1 London Bridge, London 
SEI 9QL Telephone: 01-378 7200. Fax: 01-334 
5568. 


Price Whterhouse 
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FOR SALE 
(Due to ill Heatth) 

COMMERCIAL VEHICLE BODY REPAIR AND 
REFURBISHING BUSINESS 
- Home Counties (West) - 

Steadily rising turnover with good profits 1989/80 turnover forecast 
-925,000 

Excellent reputation 

Wide customer base with many "Blue Chips" 

Superb 10,000 Sq.FL Leasehold Property 
Moder Plant & Equipment including Chassis Straightener 
Highly skilled workforce 
Scope for considerable expansion 

C J C Derry/Mrs Q A Rudge M MKawBa B ^ 
Business Brokerage Division 33 B I 

50/51 High Holbom. EMU? B WlCTI 

London WC1V 6EG 
Tel: 01-405 8411 
Fax: 01-405 9772 Telex: 697377 


NORTHERN BASED PLANT HIRE LIMITED 
COMPANY 


the 


A plant hire company (mainly operated plant) trading in 
expanding North is available for sale. 

* Turnover £2. 60m - 17 months to 31 March 1989 

Net profit before directors remuneration and pension 
contributions £396000 

* Turnover £ 1.25m - 6 months to 30 September 1989 
Net profit before directors renumeration and 
pension contributions £190000 

There is also an associated civil engineering limited company 
which could be offered for sale. 

* Turnover £3.44m - 17 months to 31 March 1989 

' Turnover £1. 93m - 6 months to 31 September 1989 
with reasonable trading profits. 

A 2-acre depot with offices near to motorways Is available for 
lease to make an ideal position for Midlands, Southern or 
European company wishing to obtain a base in the area. 

For tail details write box H5686. Financial Times, 

One Southwark Bridge, London SE1 9HL 


HOUDAY BUNGALOW SITE NEAR 
PLYMOUTH 

In beautiful wooded valley setting, comprising 23 holiday 
bungalows, heated swimming pool, tennis court, childrens play 
area and manager's 3-bed private residence. Conveniently 
situated for many holiday spots on the south coast. Each unit 
comprises 2 double bedrooms, lounge/diner, open plan kitchen, 
bathroom. Freehold QIR £850.000. Ref: 499/1 63 L. 


FOR SALE 
STORAGE & 
FULFILLMENT 
COMPANY 

Well established storage 
and fulfillment company 
based in South London. 
Hie company has a blue 
chip client base 
producing an excellent 
level of profits. For 
further information 
please write to Box 
H5682, Financial Times, 
One Southwark Bridge, 

wimwm 


Nottinghamshire 

32 BED 

NURSING HOME 

with planning to 44 bed 
extension. Newly converted 
and extended Victorian 
stone built property for sale 
by limited company. Offers 
£ 1 , 000 , 000 . 

Principals only Write Box 
H57I3, Financial Tunes, 

One Southwark Bridge, 
London SEI 9HL 


COMPUTER DEALER 
HARDWARE/ 
SOFTWARE HOUSE 

4GL UNIX 

Own software 
good maintenance income 
Pronta c£125.00Q 
Nortti of Birmingham Growing - 
Good Potential 

Principals and retained advisers 
Writs Bex No H5634. Financial Hass, 
One Southwark Bridge, 
London SEI SHL. 


AAA Seafood Processing 
plant in Costa Rica for sale. 
Exporting to USA with estab- 
lished markets. Important tax 
advantages through Caribbean 
Basin initiative. Principals 
only. Contact Mr.Sosa in 
USA. 

Phone 305 876 9348/49 
305 447 9933 (after 8pm ESI) 
Fax 305 876 9350 


LASER-CUTTING 
business in North Kent, 
with existing well-known cli- 
ents. specialising is signs, 
point of sale and control 
panels. Mergers considered. 

Cob Codte 0959 73492. 

Fax 0959 71062 


SPARKLING WINE 
FOR SALE 

100% Chard on nay grapes from 
Hungary. 12% vol with cork 
closure. Total 2000 cases 75cl 
by 12 . 

Call Seme Wince Ud, P.O. box 1283. 
Limassol Cyprus fax: C5 1-77871 
Tl* 3382 PRC GY Rot. Sally 


FOR SALE 

Small Precision 
Engineering Company 
Bath executive director* now 
over 70 and wish to retire. The 
company was formed In 1961; 
has a turnover of approx £S00k; 
and operates In freehold prem- 
ises of 5,600 sq ft recently 
professionally valued at £4Q0k 
and located close to London 
Heathrow. 

Write to Box H5704, Financial 
Times, 

One Southwark Bridge, 
London SE1 9HL 


MARKETING NEWS 

Dim id a ro-orgnniaoUon the publishers 
at Marketing Nows, ore seeking ■ 
quick sola to Dm das. Thta wtfl Inckida 
a dMabBM ofboth rogtotrattona and 
oompUod data totalling approxhnsasy 
30.000 marketing and senior 
axscutivaa. The publication needs 
development and has potential In Bn 
direct marketing sector and tor 

recruitment advertising. 

For further Intormatien contact: 

Mr D. Raven, Managing Director, 
Hamden Services I hi 
let 0337 301303 or Fox 0327 300138 


PRESTIGIOUS AND WELL 
ESTABLISHED 
CONSERVATORY COMPANY 


FOR SALE 
EMCLUDING:- 

* Unique Product Package 

* All Tools and Equipment 

* New Window Product Package 

Write Bo* HM9T. Financial Tim es . One 
Southwark Bridge. LONDON. SEI 9 Hi. 


PROPERTY INVESTMENT 
COMPANY FOR SALE 
OR MERGER 
Portfolio with properties in 
London and south east 
Current rent £230,000 per 
annum approximately. 
Immine nt reviews and 
management opportunities. 
Good covenants. 
Principals only. 

Writ* Bax H&83, FfaxncM Than, Che 
Santnurl LocdoeSEI 8 HL 


MAIL 

ORDER 

Small active mail 
order business For 
sale. Tax loss 
available. 

Write Box H5716, 
Financial Times, One 
Southwark Bridge, 
London SEI 9HL 


FOR SALE ITALY-ROME 
LANGUAGE SCHOOLS 
OUTSTANDING 
OPPORTUNITY 

To enter the booming language 
business two private schools in 
constant expansion with wall 
established network of com- 
pany clientele strong cash-flow 
on limited potential. 

Write Bo* HOTS. Rmuteiai Timas, Oft* 
Southwark Bririgq, LONDON. SEI DHL 




FOR SALE 

Steel stockholder. Highly 
profitable. £4 milli on turn- 
over. Excellent property and 
plant. Management will 
remain. . 

Write Box BSOBtf, Hondo! Heca. Ok 
S ootterarii Bridge. LONDON. SEI 9HZ. 


Seems investment Id 

Europe 

227 ha Sprosc-Bccch-DoBglu 
Fir in the Black Forest/West 
Germany 20 min from 
Strasbourg- Basel 
Price; 10 DM/sq i 


Inquiries Td and 


WINE BUSINESS 

Retail shoo plus wholesale for sale 
la Haonnhne. Established 12 years 
with freehold premises worth 
£250400+ bi prime Ugh sum posi- 
tion. -Turnover £500,000+ pa. Net 
profit £70/100+ pJL 
Write Bat 05691 , financial Tima, 
Oik Southwark Bridge. 

London SEJ 9HL 


BUILDERS 

MERCHANT 

SURREY 

Wdl csiabfahcd 25 (yrs) and 
profitable business for sale. To 
include valuable freehold properly. 

Per (tether dctxib (dene write Boa 
H5706, Financial Times, One Smlmk 
Bridge, London SEI 9HL 


Translation Agency 

North West based well eatabftshed 0 
proftabto. Turnover In swsm at 
000.000. Linguistic sldlls not essenliaL 
Induction training ottered. Leasehold 
otOoes. Bustnass. records and 
equipment E86JJOO. 

County Business Services 
061 480 2969 


GOLF AND 
COUNTRY CLUB 

Management arrangement leading 
to eventual buyout sought by 
property developer proprietor of 
West Country. Holiday complex 
which stiB has enormous scope for 
farther development including 
oountry pursuits and golf. 
Principals only Write Box F9542, 
FteacM limes. One Stnilhwvk 
Bridge, (— k- SEI 9HL 


TO A CHIEF 
FINANCIAL OFFICER 

at an expanding company Interested 
to awn a dhrereffled conglomerate 
In USA. Wo have the base tor ft, 
controlling companies in different 


Write box F85ZZ Hnanotet TUnoa.One 
Southwark Bridge London SEI M. 


RESOmai OP ACCOUNTANCY PRACTICES 
R]R SALE. ORFa tram SOk - 200k. Aeraaa 
the UK. Fully co nn denttel buying and mM- 
tng aonrtoo by Partnerahlp bsL IBIS. Write 
Box H5608 Financial Thro*, Ona Soutt- 
wark Bridge. LONDON. 8E1 SHL 
APPROACH the experts lor business Bates 
and purchases. IB offices. RSB8 (0*38) 
387222. 


Superb Investment 
Opportunity! 

Freeh old - one Mock 
- eleven 1 -bed flats. 

Superb locaricd. St Aft*®*- 
Guide Price » £800 K. 

For further detail* phase Write Bax 
H5710, Financial Itntct, One Saahwark 
Brldgr. Ute SB! 9HL 


Highly Specialised Eaptoymoit 
Agency wul be profitable in 1990 - 
For sals with or without valuable 
lease In W.E. of London. Avail- 
dble with SufT. Computers and 
extensive data base for small mul- 
tiple of profit. 

Write Box Hm Pteanrfal Them, 
OneSowhwarfc 9 ‘ J “ 
LONDON. SEI 


EXCELLENT ACQUETTION 
OPPORTUNITY ~ 


We ure mandated by B 
medium -sized US company 
(computer peripheral hardware: 
products) to find a buyer. 
CoMKh IBC too., SwtCEerisDd 
Phone 41 (38) 34 » 00 
Fax: 41 (38) 23 8 J 95 


FOR SALE 

Established controlled cir- 
culation journal for sate. 
Building industry. Tremen- 
dous potential. 

Principals only writs H5708, 
Financial Times, One Southwark 
Bridge, LONDON. SEI 9HL 


FROZEN JFOOD BUSINESS 

Long estebtlshod irozan tood burinoam 
for sale. Branded produote (trad* 
mariwd). TUmcnw In excoaa at Cl mlt- 
ilon- Odors over Cl 00.000 invited ler 
the goodwilL Assets . stock etc. at 
value Principals only ploaae la 

Bax MSOKVFlftendal Thnoa, 

One Southwark Brtdgs, 

London SEI SHL. 


HIGH-CLASS 

DEUCATESSEN/SANDWICH 
BAR FOR SALE 
Near Tower of London. 
Turnover approx £260,000 pJL 
Write Box H5A95, FSnandal 
Times. Om Southwark Bridge, 
LONDON. SEI 9HL 


SMALL MACHINE - TOOLS 
IMPORT St EHCTSraimON 

Port or an acquired company. 
Does not fit core activity. Three 
so k U.K. Agencies for sale. 
Blue chip clientele. Goodwill St 
demonstration machines £60j000 
Write Boa H56S5, Financial Times, One 
Southwark Bridge, London SEI 9KL 


COMPANY M PULL EXPANSION around 
Brusaate (Belglura)- Exduaiva agant tee. 2 
branda-i/3 of Batgten market + sate <X 
-Moum and Scanner.- Company turnover 
In 1900:100000000 Bfr. Tait3W»3BTJ4.74 

AGENCY COMPANY FOH SALE syhh eola UK 
diteritmiorewp of intemadenaHy known 
optical leaning produce*. Excellent poten- 
Pal. Write Box HS70B. Financial Timm. 
One Southwark Bridge, London SEI flHL 


INFOMET LIMITED 

(FORMERLY METYCLEAN LIMITED) 

The Joint Administrative Receivers offer for 
sale the business and assets of Infomet Limited.. 
The company ts involved in comptiter hardware’ 
and business equipment sales and 
maintenance. 

Principal features of the business include:— 

* Freehold property of 13,300 sq feet in 
London SE1 1. 

* Maintenance base of 1400 customers 
generating £1.3M revenue per annum. 

* Turnover in 1 989 of approximately £7 million. 

* 110 highly trained staff including technical 
engineers and sales force. 

For further information contact: 

Martin Fishman or Laurie Fitzgerald 
Arthur Andersen & Co., 

RO. 80x55, 

1 Surrey Street, 

London WC2R 2NT 
Tel: 01-8361200 
Telex: 8812711 
Fax: 01-831 1133 
01-4383771 


.Arthur 

Andersen 


Plant Hire, 

Coal Washing Business 


irys j 

U 

iV 1 

b*<5t3 


Yorkshire 

■ The above company is 
involved in coal 


general earthmoving 
hire contracts. 

• Projected annual turnover for 
1990 £1.9 million 

• 37 employees 

• Plant with a book value of 
£1.944 million 

For further detafla please 
contact the J oint Administrative 
Receiver: * 

Scott Barnes, Grant Thornton, 
St Johns Centre, 

110 Albion Street, 

Leeds LS2 8LA. 

Tel: 0532 455514 
Fax: 0532 455055 

Grant Thornton 

Ibytfea 

1 and Walaa torewv a«i tevaatiaantteni am. 


tK®>, 


sO 


M 


a 
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JOINERY MANUFACTURERS ANP FIXERS 
K1MPTON JOINERY LIMITED IN 
ADMINISTRATIVE RECEIVERSHIP 

OfTcrs axe invited for tbe assets and business of tin above The company 
operates from a weO equipped factory of 4750 sqit situated at Kimpum, 
Heru and employs a skilled workforce. Occupancy is currently _ by 
informal tenancy with a fresh tease or purchase of freehold of premises 
negotiable. The c o mpa ny has been established over 18 years, with present 
turnover circa £12 million and enjoys a healthy order Sooki 
For further information contact Mrs Vaughan on 4)727 382S5 or tbe 
office of the Joint Administrative Receivers:- 

Mr NJ. Hamiltop-Smith & Mr D- J Mason of Morton Thorton 
Toreisgton House, 47 Holywell FED, St AlbU*. Herts ALI1HD. ' 
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business wanted 




WANTED 

Chemical Products 
Business 


International group seeks to acquire 
profitable chemical xnanufaetnnng and 
sales company with good sales network, 
based in Scotland or North of England. 
Companies with turnover of £2-5 million 
wfllbeconadered. 

Please contact Ian Sooted Ernst & 
Young, at Qeorge House, 50 George 
Square, Glasgow G2 1RR. Telephone: 
041-552 3456.Tde£ax: 041-553 18 12. 


AadmStelferTOa 


> m e>dwd Wrio Bi mtyt* 


W&NTED 


Definitely Alive 


Capital Reward 


Are you the owner of a well managed mana&ctenog 
company with a good profit record which has now reached at 
least £250,000 per annnm ? Are-yon looking to condone to ran . 
you c ompa ny and expand it but are unsure- about 

US M, BAS or what? ^ _ 

Wc axe an ^v panding public company in the m xnnf a rt tmng 
sector still small enough ro havc consideration for each of its 
subsidiaries. We offer you a capital reward for bringing us your 
company; the environment for achieving your planned 
expansion; and further rewards for achieving it. 

Please write to us now in complete confidence. All replies 
will he forwarded to us unopened from: 

Box No. 214. BVA, 3 Bloyds Whart Mill Street, London SEI 2BA 


WANTED 

HOME/COMMERCIAL 
SECURITY COMPANIES 

Preferably involved in the installation of 
alarm and intruder detection systems, and 
with a turnover exceeding £3 million. 
Corporate buyer with substantial funds. 

Write Box H5677, Financial Times, One 
Southwark Bridge, LONDON. SEI 9HL 


NORTH AMERICAN LINGERIE 

COMPANY 

seeks 

a controlling interest in a UK based up-market 
lingerie manufacturer/dlstributor/retaller. Strong ties 
with EEC would be an advantage. Ideal Company will 
have a current turnover of £2-10 million. 

Write In first fpstance to the. Company’s advisers: 
The K/RtcheH Lewis Partnership-, The Coach House, 
Crieff Road, LONDON SW1S 2EB 


P.L.C seeks acqnbitkm 
in Concrete Products 

Pro g ress i ve PLC involved in rite 
manufacture of concrete 
products wishes to acquire 
manufacturing activities that 
compliment its present' .■*. . 

operations. Company should be 
UJL based prefeobly- located ia 
mid to ooutb England -with a ' 
turnover of £IL5M to JL5M aod . 
pm f ihihlf Existing fT mfiH fl f ' I IW I II 
to bp retained. 

Write H5698, Financial Tinas, 

■ One Southwark Bridge, 
i London SEI 9HL - 


NIGHT CLUBS 

wasted Midlands md North Conn, 
ties. Company waking to expand if 
looking to aapwo buxines* as going 
c on cerns- Al oppBeukme in strict 
conSdeare to Mean. 

KAZAZ A COMPANY, 
Acc ountan t !. 129a SUwon Rood, 

' KfstaO, Lricexto. LE44ND. 


AQUISmONS 

SOUGHT 

in leisure sector profit or 
loss-making considered - 

Principals only write Box H5705, 

. Financial Times, One Sontbwaxk 
Bridge, London SEI 9HL 


WANTED 

Small, interesting business 
required- Cash capital avail- 
able £25,000. tondpa or 
Home Counties: No fran- 
chises. 

pi 


WANTED 

MOTOR DEALERSHIP 
. ACQUISITIONS 
Fast expanding Group 
wishes to acquire premises/ 
companies in Motor Retail 
Sector - franchised or non 
franchised - 

cash, kqection considered. 

Comet: J. BrmUccr, 
EHottfinn A Bojtoo, 79 Wbayctc 
Street, London, WIM S8P 


LLOYD’S 

BROKERAGE 

REQUIRED 

DETAILS 

1 

Please write Box H5712 
Financial tunes, One 
Southwark Bridge, 
LONDON, ;SE1 9HL 


ELECTRONICS 

Intenstionxl concent neb 
uvaic mumbemriag. and/or axmbly 
eo ni | «c y lor otOngla pnefaase os pring 
concent or majority mvsunsav. Suiiabic 
company wouhlanplay 20 to 40 people 
ud need new tcduologr and produca. 
fteuc scad Rtlka pooteb dnaib for 
cwMtdrmtion. 

Write Box R5703. FmandiJ Timex, One 
SooritwxA Bridge, LONPtjj. jhl 


WANTED - BUSINESS 
DIRECTORIES 

: Orowtof batmen domboae aid duve 

!* " rf. . °? <w n p * a ta tivolra, 

tn^ poowtuag Iran uibIucm databases. 
AD aaponxei wfll be promptly iUomi 
edged end tinted btxuioST^^; 

fVHu Box BS2B7, Fbmmdat Thnts o-, 
C ~“* ^ Bridge, LONDON. SEI 9H 


0 


MANAGEMENT COURSES 



- UNTYERSinr OF BRISTOL 
MSc in INTERNATIONAL POLICY 

ESfcfrrw (4 x 3-week intensive learning 
periods over two years) 

or 

Mriims (One year) 

Com pintx vc Dwdlepneat red teut i ngd PtoHoy. The cooj^cZl 
oymteatunud. cconomtc rod poUriiicri tepecti jmeamlBMl p«i|” 

Inwnariratsl Poiioy aidatigBBd for xgtohel «tnde^ gfonpiavot,^ 

t u jj MiU s riart . mdatfing commateti. «»d Jar txhea 
ABfimtiwiaptitfcdedywntocnarf ““"“twalpou 

«SE5S2asia;ss^“* ,fc *--iste, l 
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hi the pc 

a ~ n k 
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MOVING SOUTH 

Site with detail ed planning permission for » 

- , *2® OFFICE ACCOM M. 
HALFWAY BETWEEN PORTSMOUTH dc SOUTHAMPTON 
EXCELLENT LINKS TO M27 - M4 - A2 <M) 

FOR SALE FREEHOLD 
For farther details Td (0489) 885834 


QUOTES Pl£ SKBGB HenSBI rjunwii 

- BROADER PRODUCT HANQe . 

- BETTER USE OF 0I8TRIBUTKM CHANNELS 

- AOOmONAL MANAGEMENT 

■ -_ A ppw w «J i— l iu i u princftmaor ta tarma dta rtaB nautand ui*» 

BnangM Sy«lq » *a gtoWaaatag nature ot hmm nwito Bo* F 85 «g. 
finandai Time*. On* SouOiwarfc Sridov. London SE1 BHL 


. FITTED FURNITURE OPPORTUNITY 

We have a 5000 FT* factory which fa very efficient at manufacturing top 
quality IfttodfurnttwB for the domestic and hotel marfcat. We can 
produce ESOOfc o I furniture but 'due Id the recession our sides are now 
400k and would therefore consider . . 

(A) To merge with another company In a similar position or 

(B) To uwke.an attractive offer to any company or person that can 
. Increase our sales quickly. 

Telephone John on 0838 730885 


SHEET METAL SUBCONTRACT 

To BS 5757 Part I I Fully Equipped CNC 
Shop with Powder Coating. 
CAPACITY AVAILABLE. 

Phone Yetlowpatter Ltd. C.R. Lafley 01 571 4595 


INVEST IN DATA 

Data capture and maitcdng services 
company ccnLially located T hoar 
north of London, seeks equity 
partner for expansion in the UK and 
European markets. Database . already 
' exceeds 300,000 recently compiled 
business addresses. Possible investors 
mchide directory publishers, direct 
marketing agencies, computer 
uivilu company. • 

For more information write Box 
F9536, Financial Times, One 
Soulhaarit Bridge, London SE1 DHL 


YUGOSLAVIA 
ANY TYPE OF BUSINESS 

We will pat yoa in 
contact. 

Coafact Partners in Trade Ltd 
0242 - 227177 td 
0242 -227153 fax 


MORTGAGES . 

On Commercial & hkhaoial Proper ties 
at prime rates S/10 jnn. tamest only. 
" Momma km ESWP00.- 
Applytn: 

HBtSCH 




FINANCIAL PARTNER 

sought wishing to invest in 
residential developments for 
first time buyers in. the South 
East. Minimum of £250.000 
required. For further details 

Writs Bax H5101, Financial Than, One 
Somlrwarfc Bridge LONDON. SB! 9HL 


CONSTRUCTION/; . 
DEVELOPMENT 
OPPORTUNITY 

We am in fliatonrthwa a t and a pa rtaHas 

- th r ou gho u t tte country in ■ ui s h t lU i i na 

and operating eWMrans day nmerloa. 
wa would ilka to lokd verdure vrith a' 



Short term finance 
for long term 
growth. 

^forking capital finance for 
stock and work in progress. 

For details contact Paul A Sayers. 
<HJKH^^UWTNGLMTH) 

ChisduB House, 136 Buddngbam 
Mace Road, Loudon SWl W 9SA. , 
01-7308428 


Substantial funda tmaffable from 
laadtag Building Societies and 
Institutions. 

Rxod rasas tar 2-30 years from 12 % 
Right tn switch hum floating into 
Hand owner occupied or 
investment properties 
Minimum loan STG 250,000 

JOIN CHAflCOL COMERCIAL 
>8 KnJgfatabrldgo, Fmvtnn SW7 IDE 
Tab 


axpanding our dMrtouSon nsworit. . 

taktag up synemtea batwaon 

bota parties. 

HMto Bax ns«. nmaetal tlmaa, Oaa 
Sooflmrft Bridge, London 8B1 ML 


BES ISSUES 

If you own an expanding, 
profitable business and want 
to raise tip to £500.000 under 
the BES, call Angus Forrest 
far details on 01-251 9111. 

F1MBRA 




THE ALTERNATIVE MONTHLY 
•OmeftteboUtenutiw 
Houtazteea tp the wodd“ 


additional eqdty capital fw Us 


Flcaacwilaa to: 

ttaiUMds^dftlnaDfWdel 

Loedm NW5 2OT. 


POLAND - ANY /I 
LufcOnaU. 0«3/a 


HESS. Contact Or 
> (ph), 0483 82641 


RACEHORSE 

TRAINER 

‘ requires owner for 
steeplechaser with good 
-winning form! - ' 

Tfel 056 886-253 


COMMERCIAL REMORTGAGES 

from 1 2.25% fixed 

Tel: 01-546 8857 


Moybuy & Company 
Hnmca Brokets 
16a Sf JaneTi Sheet, 
London SWl 


FUNDS 

AVAILABLE 

for expanding b u s in es s es and 
selected start-ups. Investors have 
funds and ddDs to invest. Send 
business plan to or 

Contact VCR, Boston Hoad, Hsnfe y. 
Qua. ROT IDV TeL (0491) 519999 
Fimbra 

INVESTMENT 

COMPANIES 

fa* am a PLCritb substantial COT 
lossas anmOabla. W* wish to accpOna 
companfea containing mvlariyin* 
p m H o ll oa with lobarane capital gams 

tax jnfaHffiHfa fa ( lwfflii nmwi gfiQ 

£ 600 , 000 ) which mqnfco ulacUng. 
Write to: 
BoxNb.FBSSL 

Num b er One, S uut ta wA Bri d ft 
London SKI iHL 


BUSINESS SERVICES 


WfAarroweir 

pul png * people ■ first 

Consider the benefits 
of networking PCs. For 
advice on Office Sys- 
tems call John Lynch. 

NOVELL 

UNIX^^^ 

( 01 ) 541 - 1-541 

Harrowdl UK Lid 72 Richmond Rd 
Kingston Surrey KT2 5EL 


PLC 

seeks to purchase 
BUSINESS 
CENTRES 

located in London/ 
Home Counties 
Win consider either 
individual properties or 
companies owning 
. multiple outlets. 
Details is strictest confidence 
in writing to Box H5687, 
Financial Times. 

One Southwark Bridge. 
London SE1 9HL 


SOUTH 

COAST 

PORT 

Wharf/Handling 
Short Term Open Or 
Covered Storage 
Weighbridge Facilities 
- Available 

Write to Box K5681, 
Financial Times. * 

One Southwark Bridge, 
London SE1 9HL. 

~ COMMERCIAL 
FINANCE 

■ Competitive Rales 
123% Fixed interest Mortgages 
Business Finance to 80% of cost 
Asset-based Finance 
Construction Finance to 100% 

SOVEREIGN INSURANCE 
CONSULTANT (LONDON) LTD 
ToC Ot-37«6322 
Fax: 01-379 4-1 S2 

<sS> 55 S 553 S 5 ST 

AVIATION BUSINESS 
CONSULTANTS 

Airport, Airline and Aircraft - Fcaii- 

bitiry mAa, acqiriduons, dbposib. 
nunigcrdmL dmlopncnL catering 
juxl howls. personnel and marketing ■ 

Oeniory Hovn Rcutagg Sc. Teoienko. 
Kao. Englood. Td Q233S364I 
fas 023383661 Tcta 96*159 


BUSINESSES FOR SALE 



TOUCHE ROSS 


CORPORATE SPECIAL 


SERVICES 


Oar Corporate Special Services Department has a network of offices throughout the UK, 
offering guidance on corporate care to companies in distress, as well as comprehensive 
services to creditors and bankers. Contact any of the people at our main offices listed 
below to find out how they can help you best. 


London — 

Belfast — 

Bnninghain — 

DuJeikD — 

Bristol — 

Cartfiff — 

Qaagow — 

Leeds — 

Lriccrff r — 


Arthur Boyd 
.Andrew Peters 
Roeor Scnoridse 
David Bird 
Robert Effi a 
Robin WOaon 
Ralph Phece 
John Doleumn 
Stephen Akers 
Gnibame Watts 


Tdb 01-405 8799 
Tel: 0232 649111 
TeL 021-631 2388 
TeL 0344 54445 
TeL 0272 211622 
TeL 0222 481111 
Teh 041-204 2800 
TeL 0532 444741 
TeL 0533 543598 
TeL 051-236 0941 
TeL 061-228 3456 


^Touche Ross 


Authorised to cony on Investment Business in Croat Britain by the Institute of Chartered Acrouniamx in England and 
(Tales and in Northern Ireland frv the Ins t it u t e of Chartered Accountants in Ireland. 



^ FOR SALE 

The Business and As sets of 
RFC - JESCO LIMITED 
AND GROUP COMPANIES 


The Joint Administrative Receivers offer for sale the business and assets of the above 
group, manufacturing chem ical dosing and control equipment for the water treatment 
industry with an anmutl turnover of £1.44 million. 

• Patents covering chemical dosing pumps 

• Range of control instrumentation 

• International customer base with order book 

• Suppliers to water authorities and blue-chip companies 

• Modem leasehold premises at Lydney, Gloucestershire 

For further information please contact R.G. Ellis. 

& Touche Ross 

Blenheim House, Fitzalan Court, Newport Road, Cardiff CF2 ITS. 

TeL 0222 48HU. Fax: 0222 482615. 

A urt ii i'iil la cany on In mn, mill Bali— by da lim*nc» af Chortmd Accaonuau in E mJ i nrf and Wain. 



LEONARD CURTIS 


BY ORDER OF THE JOINT ADMINISTRATIVE RECEIVERS 
PHILIP AAONJACK FCA and KEITH D GOODMAN FCA 

IN THE MATTER OF 

REE-EVEN LIMITED 

Offers are invited for the business and assets of this established plant and tool 
hire company, which operates from purpose-built leasehold depots in excellent 
locations in West Sussex. 

Freeholds of premises may be available. 

Principals only apply to: 

Leonard Curtis & Associates. 20 New Road. Brighton, East Sussex BN1 VJF 
Tel: (0273) 57T946 Fax: (0273) €81974 


FuDy Equipped 

HEALTH CLUB 

situated in 1 Vi acres in a Medi- 
terranean location. To be sold 
complete as a going concern for 
circa £900,000. 

For further information on this 
and other prime commercial 
properties in the Med, write in 
the firtt instance to; 

Box HS6S0. Financial Times. 
One Southwark Bridge. 
London SEI 9HL 


FLORISTS 

part ot succosaful garden ct riwr a a btmt- 
noca wtshaa to dispose of flower shop 
as going concern. To includo 12 yoar 
toasotioftt promises in Putnoy. now 
shop fittings, Nissan van, furniture anti 
equipmsw anti goodwill. 

Box H5678, Financial Tunes. 

One SoutftworK Bridge, 

London SEI BHL. 


Greames Optical Services 
Limited 


1 


Also t/a Greames Optica], Newcastle 
and Swansea Optical, Swansea 


Opportunity to acqwra the business and assets of a weU estafarobad 
manufacturer of spectacles and lenses, which atso markets spectacle 
frames and optics) egupmort. Main conlre m Halesowen. West Midlands, 
aba based in Newcastle-upon-Tyne and Swansea. 

• Torasnr apprarimaiety £3tn per annum 

• Freehold factory umts of 19.500 sq feet 

• 2 smafl leasehold factory noils 

• Nationwide lepiesentalive network 

• Extensive range of branded frames 

• Lmg standfeig npHtiofl for quality end q trick turaarctmd 

• Extensive end dversa customer base 

Assets for sale comprise freehold and leasehold premises, plant, 
machinery, stocks and work ie progress. 

Interested parties shotdd please contact John F. Powell am 1 Ian N. 
G a r ro thera, Joint A dueuttUp aye .Reenters at. . ^ . . 

Cork Goby--. , ....... - .. . 

4T Temple' Roto ' — 

Bomingham • - - 

82 5JT 

Tat 021 236 9966 
Far 021-200 4040 
Tdar 337892 


Cat 6fa ■ w t tatae d ■ N wnt d Core I titoti 
Otiodta by Wa txtaanr of Ctanand tu aotens n L 4 nl aad 
SUm M any M !■ xiT o rr Ourtwn 
C ato f * Itfawd Otitint b tie tanaxs am and to Ceorm 
8 lyfanod b tit UK. wfl wg auk Marti Mtotoa A 
Sdl b tto IK aa 29 fart 1090. 
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Party Plan Business 


^ ° 

' J? 

Jj 5 - 

r'Ti. 


North of England 

The above company organises 
the sale of china, fancy goods 
and glassware through a 
national network of ... 
demonstrators. 

• Projected annual turnover 
approx £8 million (net) 

0 128 employees 
0 Stock has a book value of 

£2.7 •nvillinw 

0 The company occupies 
several leasehold premises. 
For further details please 
contact the Joint Administrative 
Receiver: 

Scott Barnes, Grant Thornton, 
St Johns Centre, 

110 Albion Street, 

Leeds LS2 8LA 
Teh 0532 455514- 
Fax: 0532 465055 
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WE SELL COMPANIES. 


n&ss, wo s noma ukb to 

from principals, whether buying or sotting. AB types 
of business sought, mgs mB ess of industry, size or 
location. The strictest confidence Is maintained. 

RENT - COMM BLDG CONTRACTOR - Extab Co. Regular onk from PLC*. 
F/Ho U rile. T.O £750 K. Good NP. Price £400 K +/- act awn (ReT ZC3468I2D 
S. BEDS - ELECT CONTRACTOR - T^J £697,413 al OP £17lJJ28. 

WcH estab bos. Major contzaca . 12 jear be. Price £I50K (Ref ZC17IS4D1 
ESSEX - HAULAGE CONTRACTOR/PLANT HIRE - Small Heel of new 
quality vehicka. F/Hold yard. T.O £25044. Profitable bus. Price £400 K. (Ref 
ZP18927B) 

EJ3EVON - CAR HIRE/SmtlVE/OONTRACr HIRE - Fled 90 vehicles. Mod 
dot tight tad wit T.O £400j000 L/Hotd £200 K. + stock/ vehicles (Ref Z24278N) 
S.WEST - LEADING COACH CO. - Extra workihop/coach pert. Tkg £1M. 
Excel oooirocta. L/HoM £250 K. + cock /coaches (Ref Z24277N) 

HERTS - PHOTOMECHANICAL SERVICES - Unique process (UnpalcntM). 
Widely s ed datd by antonumre mdnsny. Guide Price £300 K (Ref ZVIS434D) 
NJIUMBERSIDE - CARAVAN RENTAL/SAUBS - 40 acre site. Lie for 400 
pitches. Night dfafadl — ab M A chip T.O £347K OP £1 16K. SUM 
(Ref ZW18453YK) 
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High Precision Plastics 
Mouldings 


The business and assets of LEM Plasties Mouldings Limited are offered 
for sale by the joint administrative receivers- The comp any menotaciwes 
high quality precision plastic moulded components and finished products 
from ilwramsel and thermoplastic materials using both compression and 
injection processes. 

The main fratves and assets comprise 

• Modern freehold premises in East Cowes, bte of Wigbt of some 
55,000 sq ft 

• Production capacity for EE trillion turnover 
fa BS 5750 certification 

• Modem machinwy including 39 moulding machines 

• Fully equipped looboom 

fa Established and expanding customer base 
Interested parties requiring further information should contact: 

Adrian R. Stanway 
Joint Adimirislrative Receiver 
Cork GuOy 
5 Town Quay 
Southampton 
Hnpdan 
fat 0703 632772 
Fax: 0703 330493 
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Smith & Williamson 

Cotpance Rnxncc - Corporate Recovery - Taxation - Bonking - InvcstigiDooj 
Investment Managetoent * Pensons & Life Assurance • Accounting - Auditing 

The Joint Administrative Receivers 
offer for sale the Business and Assets of 

POLYTHENE (UK) LIMITED 

The Company operates a plastic bag extrusion business with: 

★ Leasehold Premises in East London 

★ Annualised Turnover approximately £750,000 

★ Wide Customer Base 

★ Surplus Capacity and Floorspace 

For details contact Pear Mills or Peter Yeldon at the offices of 
Smith &. Williamson, No. I Riding House Street, London W1 A 
3 AS. Telephone 01-637-5377- Fax: 01-631-0741. Telex: 25187. 
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MANUFACTURING 

JOINER 

Business and Assets for sale 

■ Based in Wolverhampton, Stewart Joinery 
Ltd., specialises in manufacturing and fixing 
purpose-made quality products. 

■ Turnover approximately £1,000,000- 

■ L eas ehold premises on separate sites of 
10,000 and 7,000 sq. ft. respectively. 

B Vvfood working machinery, equipment and 
stock amounting to approximately £190,000. 

For further details please contact the joint administrative receivers: 
Ken Jones or Andrew Menzies 
Centre City Tower, 7 Hill Street, Birmingham B5 4UU 
Telephone: 021-643 1936 Fax: 021-643 4993/7738 

— ROBSON RHODES BHI 

Authorised by the instttue ot Chartered Accountants in England and Wales 
to carry on nvesbnenl business. 


NURSING HOMES 

A unique opportunity exists to purchase five fully equipped and 
operational high-grade Nursing Homes with total ol 173 bed spaces in 
the East Midlands Area. The Homes have been developed privately by 
the current owners and represent exceptionally proptitable operations. 

Box H5688. Financial Times, 

One Southwark Bridge, 

London SEI 9H!_ 


FOR SALE 
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Integrated Arts Limited 

(Agent for Mortgagee Appointed) 

High Speed Image 
Processing Technology 

Expressions of interest are invited for 
the purchase of a Publicly listed com- 
pany whose products indude broad- 
cast graphics systems. 


American Broadcasters Conference in 
March 1990 with potential for world- 
wide marketing. The revolutionary 
designs of these 3 products and others 




on the drawing board will project the 
company to the forefront of the broad- 
cast graphics field. 

Ibr further information please contact 
John Smith or Brian Dunphy on 
(02) 266 0655. 

HORWATH & HORWATH 

CHARTERED ACCOUNTANTS 

307 Piet St, Sydney 2000 Australia. 
Tel: (02) 266 0655 Fax: (02) 264 6554 


Joncare Limited 


V In Receivership 

Far Sale as a going concern, the business anti assets of Joncare 
Limited designers and manufacturers meeting the special needs of the 
disabled, hamficapped and rehabilifed. 

• Wen established business — the name Joncare is synonymous 
with supplying specialised products and sendees to the 
industry. 

. • Turnover m excess of E 1,006,000 per annum, 
fa Modem industrial premises in Abingdon, Oxon. 
fa Stock and range of work in progress. 

• WoS equipped workshop. 

• Large potential order book. 

For further details, contact the Joint Administrative Receivers: 

Nigel John Vocght aid John Martin I redale, 

Cork Gutty. 

9 Greylnars Road, 

Reading, RG1 1JG. 

Telephone: 0734 500336 
Fax: 0734 607700 
Telex: 848588 
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ENGINEERING COMPANY 
MILTON KEYNES 


The Joint Administrative Receivers of 
Afton Engineering Limited, a company 
specialising in high precisian metal work for 
the electronics, music, photographic and 
communications industries invite offers for 
the business and assets as a going concern. 

Principal features include: 

* Turnover approximately £600,000 per 
annum 

* Leasehold premises of some 5,000 sq ft 

* CNC punching machines 

* Established customer base 

* Good reputation for service and reliability 

* Skilled workforce of 20 

For firnher information please contact: 

M A Halley, Joint Administrative Receiver 

Peat Marwick McLintock 

Spencer House, Clifionville Road. 

Northampton, NN 1 5BU 

Telephone: 0604 344 SO Telefax: 0604 32297 


Long established and profitable 
INDUSTRIAL & COMMERCIAL 
BUILDING SERVICES ENGINEERS 
FOR SALE 

Turnover 1989/90 in region of £3.5 million. 
Blue chip client list - Full order book. Wide 
reputation for efficiency and quality. Located 
Herts/Bucks border close to M25. 

Replies to:- 

Lawrances, Chartered Accountants 

Bank Chambers, 20 High Street, 

Tring, Hertfordshire. HP 23 SAH 
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Cocoa pact chief urges output cuts 


By Marie Huband in Abidjan 

COCOA PRODUCING 
countries should diversify agri- 
cultural output rather than 
wait for prices to rise, the 
chairman of the International 
Cocoa Organisation’s council 
said yesterday. 

Speaking in Abidjan, capital 
of the Ivory Coast, the world’s 
leading cocoa producer. Mr 
Peter Baron, outlined the new 
IC-CO policy of attempting to 
increase consumption while 
encouraging cuts in produc- 
tion. 

Mr Baron said: “It is impor- 
tant to concentrate our 
activities in that area because 
we think there are many 
opportunities to increase the 
consumption of cocoa in the 
traditional and non-traditionai 
markets." 

Currently production of 


cocoa is exceeding consump- 
tion by around 200.000 tonnes a 
year. World output for the 
current year is estimated at 
2.4m tonnes, while consump- 
tion is running at about 2 -2m 
tonnes. 

Mr Baron, who is currently 
on a tour of four west African 
cocoa producers - the Ivory 
Coast, Ghana, Nigeria and 
Cameroon - recognised the 
failure of the International 
Cocoa Agreement tfCA) to 
guarantee prices, by suggest- 
ing that production must fall 
in order to re-establish compet- 
itiveness: "It is necessary to 
encourage the transformation 
of primary products in the pro- 
ducer countries," he said. 

The failure of the 1CA last 
year caused both a political 
and a financial crisis in the 


Ivory Coast. The country's 
Agriculture Minister, Mr Denis 
Bra Kanon, was sacked in 
October after 14 years in the 
post He was blamed for Ivory 
Coast joining the 1CA, a deci- 
sion which had long-been 
resisted by the president, Mr 
Felix Houphouet-Boigny. Now 
a Minister of State delegated to 
the president's office, Mr Guy- 
Alain Gauze, is in charge of 
cocoa policy, with the inten- 
tion of keeping a closer presi- 
dential eye on the issue. 

Under pressure from the 
World Bank, the Ivory Coast 
halved the cocoa producer 
price in September 1989 in an 
effort to reduce the deficit of 
the state marketing board, the 
Caisse de Stabilisation (Cais- 
tab). Currently, the producer 
price stands at 200 CFA francs 


a kilogram (£420 a tonne). With 
world market prices on the 
London Fox falling as low as 
£621 a tonne for March cocoa, 
the prospect of an increase in 
producer prices appears 
remote. 

A new international Cocoa 
Agreement is scheduled to be 
negotiated in September 1990, 
and after a meeting with Presi- 
dent Houphouet-Boigny, Mr 
Baron said he was hopeful that 
a new deal could be struck 
which would help to stabilise 
prices. 

“One can at present be opti- 
mistic.” he said, “because with 
the support of the Ivory Coast 
we can arrive at a satisfactory 
solution by way of co-operation 
in the cocoa sector, which 
himtm th e establishment of a 
new international accord." 


Nigeria’s ‘commercialised’ oil industry 

Nfcfeolas Woodsworth on efforts to revive an under-funded sector 


T THE end of Novem- 
_ her the Nigerian Gov- 
JL eminent officially 
opened a campaign to reform 
its much-troubled state-owned 
enterprises. The aim of “com- 
mercialisation'’, as the policy is 
known, is to re-organise the 
country's parastatal companies 
to run themselves on a profit- 
and-loss basis without 
government intervention or 
subsidy. 

With the introduction last 
month of special “implementa- 
tion committees” charged with 
restructuring its major public 
sector companies, the Govern- 
ment has embarked on a 
course it hopes will lead paras- 
tatals away from the gross mis- 
management and financial 
insolvency of the past. 

For one of Nigeria’s largest 
and most important state com- 
panies, however, commercialis- 
ation efforts are already well 
advanced. In January last year, 
after two years of internal reor- 
ganisation, the Nigerian 
National Petroleum Corpora- 
tion put 20 newly-created and 
financially autonomous subsid- 
iary companies into commer- 
cial operation. 

While observers agree the 
shift established a basis for 
improved performance in an 
organisation that has been 
characterised as wasteful, inef- 
ficient. and non-profit-oriented, 
commercialisation did not 
solve NNPC’s major problem - 
a critical lack of funds for 
investment in vital new pro- 
jects. 

Six months later, however. 
NNPC took a controversial 
step that will go some way to 
relieving financial strain: for 
slightly more than US$2bn, in 
June it sold 20 per cent out of 
an 80 per cent interest it held 
in a joint venture with Shell, 
the largest foreign oil company 
operating in Nigeria. 

In the last year the price of 
crude oil has risen from 
around $14 to $18 a barrel, and 



Rilwann Lnkman: Wants a 
bigger Opec quota 

at mid-year Nigeria’s Opec pro- 
duction quota was raised from 
1.3m to 1.50lm barrels a day: 
with a $3bn. increase in oil 
income, Nigeria's annual net 
oil revenues are calculated to 
have risen to $8bn. None the 
less, NNPC - which turns its 
profits over to the Central 
Bank - remains under-funded. 
It continues to remit “cash 
cans." by which it pays for its 
share of costs in operations 
with its foreign joint venture 
partners, in oil rather than 
hard currency. 

Increased funding for NNPC 
operations has now become 
more crucial than ever . and 
was the main reason for 
NNPC’s equity sale. If the 
Nigerian oil industry is not to 
stagnate, NNPC must raise 
considerable sums for invest- 
ment in both exploration and 
downstream projects. 

Mr Rilwanu Lukin an. the 
Petroleum Minister, would like 
to see Nigeria become eligible 
for a higher Opec quota. He 
has therefore called for 
increases in Nigeria’s proven 
reserves from 16bn to 20bn bar- 
rels, and a raising of its pro- 
duction capacity from 1.8m to 
2^m barrels a day. Mr Brian 
Lavers, Managing Director of 


Shell, believes that as a result 
of new technology both objec- 
tives are realistic, provided 
NNPC can inject more funds 
into its joint venture 
operations. 

Nigerian policy in recent 
years has been to concentrate 
on downstream development 
that will allow for diversifica- 
tion and value-adding in the oil 
industry. In addition to seeking 
equity in refining capacity 
overseas, it is now at a critical 
stage in the financing of three 
ambitious and expensive 
projects to exploit natural gas, 
gas condensate, and gas feed- 
stock for petrochemical pro- 
duction. 

Nigeria’s liquefied natural 
gas project, in which NNPC 
has a 60 per cent share (Shell 
has 20 per cent, while Elf and 
Agip have 10 per cent each), 
will cost more than $2bn. Mr 
Lavers hopes European and US 
purchase contracts will be 
signed early next year, and 
main construction contracts 
issued in 1991. 

Established as an incorpo- 
rated company in May with a 
capital of Slbn, the LNG proj- 
ect will raise 60 to 70 per cent 
of its finanring through loans. 
The remaining 30 to 40 per cent 
will be met by equity participa- 
tion. a considerable challenge 
for NNPC. 

The country’s $880m Oso gas 
condensate project has had fin- 
ancing difficulties from the 
be ginning . Leaders of the unin- 
corporated project, in which 
NNPC has a 60 per cent inter- 
est and Mobil 40 per cent, have 
pledges from the World Bank 
and its affiliate the IFC, and 
are hoping to syndicate loans 
through Morgan Guaranty and 
the Union Bank of Switzerland. 

Negotiations are being held 
up, however, on the technical- 
ity of the joint venture's right 
to pledge unlifted condensate 
- legally the property of the 
Nigerian state - as security 
against such loans. Again, 


funds from NNPC’s equity sale 
could provide greater loan 
assurance. 

While NNPC’s petrochemical 
phase n project appears to be 
on track, it too has large capi- 
tal requirements. 

Following NNPC’s $2.06bn 
divestment in its joint venture 
with Shell (in had held 80 per 
cent and Shell 20 per cent). 
Shell’s portion was increased 
by 10 per cent, while Elf and 
Agip each acquired 5 per cent 
While the foreign oil partners 
have expressed satisfaction 
with their purchase (Agip 
called it “the deal of the cen- 
tury”). NNPC’s loss of 20 per 
cent of profits from oil lifted by 
the joint venture has been 
severely criticised by Nigerians 
both inside and outside the 
industry. 

The sale was made far too 
cheaply, critics argued, and 
had the bid offer been put to 
third parties rather than to 
Shell, Elf. and Agip exclu- 
sively, a great deal more 
money would have been raised. 
The Petroleum Ministry count- 
ered that dollar-per-barrel 
value comparisons with similar 
sales elsewhere in the world 
were invalidated by the high 
profits accrued through 
Nigeria’s royalty and tax 
regime. 

From either point of view, 
there are several important 
advantages to the divestment. 
In a period of volatile oil mar- 
kets, NNPC has spread its 
financial risks. The equity sale 
to Shell, Elf and Agip has 
strengthened their commit- 
ment to LNG, NNPC's most 
expensive new project Under 
the new joint venture arrange- 
ment NNPC’s cash calls have 
been decreased in proportion 
to its reduced equity holding. 
Above all, NNPC is $2bn. 
richer, and the money will pro- 
vide much-needed finance for 
its ambitious, and potentially 
highly profitable, new ven- 
tures. 


EC warned 
against 
relaxing 
farm curbs 

By Bridget Bloom, 
Agriculture Correspondent 

THE EUROPEAN Community 
must not be tempted into 
relaxing its current restric- 
tions on farm production by 
the possibility at exporting to 
new food markets in Eastern 
Europe, since to do so would 
be to the hard-won 

reforms of the common agri- 
cultural policy. 

Agra Europe, the indepen- 
dent Brussels-based news- 
letter, notes in its latest 
, edition that there are already 
rumblings towards a more 
expansionary Community 
farm policy among Farm Min- 
isters : they spent modi time at 
their Farm Council in Brussels 
last week discussing the possi- 
ble removal of quotas and 
price adjustments enshrined In 
the so-called budget stabilisers 
at the centre of the CAP 
reforms. 

But, Agra-Europe points out, 
“before this budding rarapalgrt 
for expansion gathers way, ft 
is worth pointing out that the 
Community already has sub- 
stantial excess production of 
' all the mam agricultural prod- 
ucts which could be switched 
from conventional commercial 
(but heavily subsidised) mar- 
kets to meet the food demand 
of the east Europeans.” 

Surpluses In storage may be 
low, but the EC still produces 
ism toms of miiir above its 
needs, as well as 250,000 
tonqes of beef, 30m tomM of 
grain and many Mediterra- 
nean products like wine and 
olive oil. “The subsidised 
dumping on world markets of 
these products surplus to 
domestic consumption forms 

tile bulk Of the nmnwl 

Ecu28bn (£20bn) cost of the 
CAP” it notes. 

Agra Europe believes that 
the EC could expand produc- 
tion to meet demand from 
Eastern Europe without any 
farther encouragement. 

For example, the Commu- 
nity’s own experts project 
cereal production rising from 
the present 162m tonnes (pub- 
lished last week as the proba- 
ble 1989 cereal harvest) to 
beyond 180m tonnes but the 
mid 1990s. 

0 The Soviet grain harvest 
last year amounted to 211.1m 
tonnes, 16m tonnes up on last 
year but the «uip as in 1987. 

According to figures just 
published in Moscow for the 
first time, this equated with 
196.4m tonnes dry weight, 
compared with against 180.2m 
tonnes in 1988 amd an average 
of 191.1m tonnes since 1986. 

Despite the better figures for 
last year, production still falls 
far short of what is needed for 
self-snfficiency, which Is some 
235m tonnes, a year according 
to US experts. The balance is 
currently made good through 
Imports. 


Zinc and lead stocks plunge 
at London Metal Exchange 

By Kenneth Gooding, Mining Correspondent 


LONDON METAL Exchange 
Tine stocks fell by 11,475 tonnes 
or about 135 per cent to 73575 
tonnes last week, almost 
certainly the biggest weekly 
foil on record. Loud showed an 
even greater decline in 
percentage terms. LME stocks 
fell by more than 20 per cent 
or 4,650 tonnes to 18,350 
tonnes. 

Traders suggested that con- 
sumers had been taking steps 
to protect themselves from the 
possible impact of the strike at 
Centro min, Peru's largest lead 
and zinc producer. 

The 10-day strike ended last 
Thursday and the company 
expects to lift the force mqjeure 
declared on January 18 
towards the end of this week. 
Company officials estimate 
that the stoppage cost more 
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production. - had taken metal 
from LME stocks to cover pro- 
duction shortfalls. - 

VM has been affected by a 
strike in Canada which 


than $8m in lost output. 

Consequently, although zinc 
lead prices moved up on 
the LME yesterday, the rises 
woe relatively s m a ll . Special 
High Grade ri*** for immediate 
delivery rose by $15 a tonne to 
$1,292.50 while cash lead 
advanced by £5 a tonne to £422. 

Traders also said that 
Vieille-Montagne, part of the 
Acec-Union Miniere group and 
the biggest West European pro- 
ducer of the zinc — accounting 
far about 11 par cent of world 


als to all four of its plants 
which operate on minimum 
stock levels. VM’S small Bel- 
gian smelter at Overpelt, fa 
£io suffering from technical 
problems which have reoncea 
its output by 25 per cent. VM 
has indicated all its problems 
should be over by the begmtog 
of February. .. . 

Traders pointed out that 
yafR zinc stocks remained refe- 
txvely high and were at a six- 
year peak of 87,200 tonnes only 
two weeks ago. , TUD 

On the other hand, LME 
stocks of lead are now at a 
25-mouth low. 


Dutch and Norwegians 
in gas pipeline study 


By Laura Raun in Amsterdam 

THE NETHERLANDS and 
Norway are considering build- 
ing a 450-kilometre natural gas 
pipeline from the Ekofisk field 
in the North Sea to the Dutch 
coast at a cost of up to F12bn 
(£630m). 

Gasunie, the Dutch natural 
gas utility, and Statoil, the 
Norwegian state oil company, 
said yesterday that such a 
pipeline — which would be the 
third. Norwegian one to the 
Continent - would start oper- 
ating in the mid 1990s. A feasi- 
bility study is scheduled to be 
finished by June so that a final 
decision can be made by the 
end of the year. Statoil and 
Gasunie will jointly study a 
route trading in Eemahaven on 
the northern Dutch coast and 
Statoil alone will study an 
alternative terminating at 
Eznden, West Germany. 
Gasunie also may build a float- 
ing processor. 

Norway wants to increase 
transport capacity for its vast 


gas reserves in the North Sea. 
The Netherlands is keen to 
link the new pipeline to Dutch 
soil to further strengthen its 
already well-developed gas 
transport system. 

Norway’s existing two pipe- 
lines run from its offshore sec- 
tor to Emifen, West Germany, 
and from the Troll and; Sleip- 
ner fields to Zeebrugge, Bel- 
gium. The Troll-Zeebrugge 
pipeline is planned for comple- 
tion by 1993. 

Last October Mr Anton Gro- 
tens, the head of Gasunie. pre- 
dicted a gas shortage in Europe 
by the year 2000, primarily 
fueled by climbing demand 
from Southern Europe. Gas 
also is becoming increasingly 
popular because it is a rela- 
tively dean fuel, he added. 

Gasunie is 10 per cent owned 
by the Dutch Government; 25 
per cent each by Royal Dutch/ 
Shell and Exxon and 40 per 
cent by DSM, the Dutch chemi- 
cals company. 


Argentine oil earnings soar 

By Gary Mead in Buenos Aires 


ARGENTINA’S state-owned oil 
company, Yacimientos Petro- 
leos Fiscales has reported a 111 
per cent increase in its earn- 
ings from exported oil products 
in 1989. In US dollar terms 1989 
notched up earnings of $349m 
against- the previous year’s 
$165m. 

- Of the total YPF export vol- 
ume of 2£6m tonnes, 77 per 
cent was refined oil products. 
Argentina has refining capac- 
ity surplus to its domestic 
needs. 

Locally-based foreign compa- 
nies also showed considerably 
improved figures. Shell, the 
largest, exported $39m worth erf 


product, a 47 per cent increase 
over 1988. 

Oil imports for 1989 
amounted to $85nm, which left 
Argentina showing a healthy 
surplus of $330m in the sector. 

The Menem administration 
is -taking steps to ropes -up 
Argentina’s oil ' sector: - to 
greater competition: Prom- 1991 
private oil companies will no 
longer have to sell their prod- 
ucts to YPF but will be free to 
after them to the highest bid- 
der. However, political, inter- 
ests opposed to the gradual 
easing of YPF into a freer mar 
ket still threaten to delay such 

plans 


Bangladesh’s 
big rice crop 
poses problems 

By Reazuddln Ahmed la 

Dhaka 

BANGLADESH IS facing 
storage problem following a 
bumper winter rice crop this 
year. 

The country built up a 1.3m- 
tonne emergency food grain 
stock at the begining of the 
last fiscal year to cover against 
the possibility of another 
severe flood. But the country 
has been spared. 

As the climate was favoura- 
ble and there was no flood the 
winter rice crop has been esti- 
mated at 9m tonnes compared 
With n ormal armnarf production 
of 7JSm tonnes. The country 
has already cancelled -an 
'import order of 350,000 tonnes 
of wheat because of the storage 
problem. 

• Bangladesh’s annual require- 
ment of food grains is 18m 
tonnes On the basis of 15 
ounces per head per day con- 
sumption for 110m people. . 

On top of the 9m tonnes 
from the winter crop the dry 
season crop may raise the food 
stock by another On tonnes. 
The rainy season’s rice crop 
and the wheat crop together 
may bring the country food 
stock close to self-sufficiency 
this year. 

But this is a temporary phe- 
nomenon, say the country's 
agriculturists. They believe 
that the weather cycle indi- 
cates a drought this year and 
the next two rice crop may be 
'aflfectedJ In- that event the food 
■grator shortage - may “remain at 
its- normal' 1.5m tonnes this 
year. • 

• Shah Moazzem Hossain, 
the Deputy Prime Minister, 
tidd Parliament yesterday that 
the country's five major silos 
ami 2,695 warehouses were all 
foil aud it needed more ware- 
houses for a farther 500,000 
tonnes, reports Renter. 


WORLD COMMODITIES PRICES 


LONEON MARKETS 

ALUMINIUM prices eased on the LME 
yesterday as stocks in LME 
warehouses rose by 11,400 tonnes. 
There was talk in the market of further 
substantial arrivals ot metal over the 
coming weeks. Copper stocks (ell by 
225 tonnes, contrary to expectations. 
But with no firm lead from Comex. 
prices closed at the day's lows. Comex 
would need to recover the 
psychological support level of SI a lb 
tor March before London was likely to 
shake oft its generally bearish 
sentiment, analysts said. Nickel edged 
ahead - production cuts appear to 
have halted the major bear trend. On 
the bullion market gold closed 
unchanged as profit-taking brought it 
back from the day's high of around 
S423 an ounce. Dealers said the lower 
dollar and weak equity values helped 
to underpin gold's bullish sentiment 

SPOT UdffiXTS 


Crude oil (per barrel FOB) 


+ or - 

Dubai 

31B.80-6.90z 

+ 0.10 

Brant Blond 

313.92-9.S8z 

+.17S 

W.T.I. (1 pm esl) 

522- 62-2. 662 

+ J15 

on product* 



(NWE prompt delivery per Lon no CJR 

+ or- 

Premium Gasoline 

$219-221 

+ 3 

Gas Oil 

$170-171 

+ 2 

Heavy Fuel Oil 

$87-89 

■1 

Naphtha 

$ 201-202 

+ 1 

Petroleum Argus Estimates 


Other 


+ or - 

Gold (par troy 

$41875 


Silver (par troy 

524c 


Platinum (per troy 02 } 

$515.15 

+ 3.6S 

Palladium (per troy oi) 

$138.65 

+ 0.75 

Aluminium (froo market) 

$1465 


Copper (US Producer) 

103S-104c 

->2 

Lead (US Producer) 

40.5c 


Ntclcot (treo markoif 

»oc 


Tin (Kuala Lumpur marXct) 

ITOtr 


Tin (New Yorii) 

304C 

+3 

Zinc (US Prime Western) 

65 >4 C 


Cable (live weiqhtiT 

110.99P 

+ 0.40’’ 

Sheep iCoad welontft 

208.1 Bp 

4J.77* 

Pigs (live weight)! 

87.83p 

+4.12* 

London doily Sugar (raw) 

S356.4X 

■A2. 

London daily sugar (while) 5432.0k 

+ZS ■ 

Tate and Lyle export price 

C327 

-5 

Barley (Errgiieti lead) 

C112£w 

-0.5 

Make (US No. 3 yellow) 

2128.5W 


Wheat (LIS Dark Northern) 

£135 


Rubber (spot)9 

BZOOp 

-0.7S 

Rubber (Mar)V 

S5.50p 

-0.75 

Rubber (Apr)<? 

5S.50P 

•0-75 

Rubber (KL R5S No 1 Feb) 226.5m 

+ 1.0 

Coconut OI (Philippines^ 

S427.Sk 


Palm Oil (Malays lon)S 

5285w 


Copra ( Philippines )S 

3276 

-5 

Soyabean* (US) 

£169 

-a 

Cotton “A" Index 

73.70c 

-0.35 

Wooliops (648 Super) 

5680 



C a tonne unless otherwise stand p-pencettg. 
c-cems/lb. r-rlnggit/hg. x-Feb/Mer. I-Jon/Fob. 
v -Jan/Mar. w-Feb. z-Mar. tMeat Commission 
average fats lock prices. * change from a week 

ago. V London physical marked §cif Rotterdam, 
4 Bullion market cams. m-Malayslan cants/kg 


COCOA - London FOX 

E/tonna 

LOWtON KZTAL EXCHANGE 

(Prices supplied by Amalgamated Data! Trading) 


Close 

Previous 

High/Law 

Close 

Previous 

HkjWLow 

AM Official 

Karb dose Open Interest 

Mar 

629 

635 

637 627 

AlamMim, 99.7% purity (S per tonne) 



Rtnfl turnover 9.050 tonne 





Cash 1443-6 

145880 

1448 

1445-6 


Sep 

671 

679 

680 671 

3 months 1466-7 

1477-8 

148071485 

1468-9 

1467-6 

Dec 

69S 

702 

704 894 

Copper, Credo A (£ per tonne) 



Ring turnover 13,900 tonne 


729 

734 

738 726 

Cash 1335-7 

1359-61 

1347/1344 

1344-6 






3 months 1352-3 

1373-4 

1365/1342 

1353-9 

13S34 

ICCO 

Indicator prices (SDRs per toruia). Daily 

Leed (E per tonne) 




Ring turnover 4.325 tonne 

prtoo jot jan zb 700.10 (7WxZ):m coy average 


418-8 

424^/423 

423-3.5 




3 months 4143-5.0 

411-2 

417/409 

416-7 

412-4 

COFH1U - London POX 

E/ton no 

McStel (S per tonne) 




Ring turnover 378 tonne 


Close 

Previous 

High/Low 

Cash 6425-50 

6375-425 

6400 

6400-50 


don 

578 

681 

587 573 

3 months 6301+23 

6276-300 

6450/6223 

3390-78 

6200-25 





Tin (5 per tonne) 




Wr »0 turnover 528 tonne 

Jul 

604 

610 

614 GOO 

Cash 6555-65 

6580-610 

6806/6600 

65BO-6O0 


Sep 

61 S 

6W 

627 613 

3 months 6890-6 

871030 

8755/6680 

6720-30 

6880-90 

Jan 

650 

668 

660 650 

Zinc, Special tffgh Grade (S per tonne) 



Ring turnover 6.350 tome 


Cash 1290-5 

1276-8 

1300/1297 

1295-7 


ICO 

ndlcator prices (US cents per pound) ter 

3 months 1288410 

1278-80 

1305/1288 

1290-3 

1285-7 

Jan 28: Comp, dally 6241 

(62.05). 15 day avar- 

Zinc (S per tonne) 




Ring turnover 1X0 tonne 





Cosh 1285-85 

1260-70 

1310/1308 

1308-10 






March 30 1250-80 

1230-40 


1270-60 

- 


SUGAR - London POX 


(S per tonne) 


Raw 

Close 

Previous 

High/Low 

Mar 

323.20 

327.80 

331.00 328^40 

May 

329.20 

329.00 

331.00 327.00 

Aug 

327.20 

32640 

328.00 32580 

Oct 

317.80 

318.-10 

319.00 316.40 

Dec 

310.00 

315.00 

310.00 

Mar 

294.40 

293.00 

294.20 294.00 

Whin 

Close 

Previous 

tffgh/Low 

Mar 

430.5 

428.0 

431.0 391.0 

May 

428.5 

425.0 

429.0 389.0 

Aug 

432-5 

429.5 

433.0 429.5 

Oct 

399.0 

3965 

339.0 396-5 

Dec 

373* 


372J5 372J 

Mar 

387.6 

364.5 

364.9 363.5 

May 

367.5 

364.5 

3845 364-5 


LME Closing tit rate: 

SPOT: 1.6793 


3 months: 16533 


B months.- 10323 


9 months .- 10107 


POTATOES - HI 


C/tonno UHCDOS BULLION MAMOn* 


Clone Previous Kgh/Lew 


Turnover Raw 3361 (14835) lots of SO tonnes. 
White 1087 (420) 

Parts- WhKo (FFr per tonne): Mar 2442. May 
2445, Aug 2480. Oct 2305. Dec 2180, Mar 2150. 


Peb 

Apr 

May 


144.0 145.0 

201.0 201.5 

228.0 225.0 


201.7 IC&fi 


Turnover 107 (198) tots ot 40 tonnes. 


SOYABEAN UAL - BPS 


CHUUK OIL - vs 


S/barrel 



Latest 

Previous 

High/Low 

Mar 

20.05 

19.73 

20.05 19.73 

Apr 

18.51 

19.30 

19.52 19.20 

May 

19.01 

Ifi.SO 

19 03 18.91 

Jun 

ia.70 

iara 

18.70 

IPE Index 

19.70 

1962 



Turnover: 8018 (0527) 

OASOfL - IPX 


$/tonne 


Latest 

Previous 

High/Low 

Fob 

169.50 

168X5 

171 00 166.60 

Mar 

167 JO 

164.00 

167.50 163.50 

Apr 

161.50 

161.50 

16200 160.00 

May 

160X0 

156X5 

IfiO.OO 156.50 

Jun 

157.50 

157.75 

156.50 155.50 

Jul 

158-50 

157.00 

156.50 156X0 

Oct 

182.50 


162.50 181.50 


Turnover 4288 (5453) lots of 100 tonnoo 


TEA 

A TOTAL OF 33286 packages wss 
catalogued Including 11.180 offshore, 
reports the Tea Brokers' Association. Better 
quality Asaams sold at fully firm rates with 
Pekoe Ousts a strong feature. Mediums 
eased by 3p to 5p per kilo. African teas 
came to a seledve market. Brightest 
descriptions sold well but medium sorts 
declined by 5p to top. The plain selection oi 
Ctylons on offer attracted little support 
except tor a tow brighter lines. In the 
offshore auction ClF teas mot improved 
demand Quotations: quality 220p nominal 
(22Up nominal], medium ISCp (156p). low 
medium JC 8 p ( > I 2 pj. 



Close 


High/Low 

Apr 

13250 

134.00 

133 00 13Z-50 

Aug 

129.00 


129.00 

Turnover 105 (1678) tots ot 20 tonne*. 

FIWCMT futures - on sia/lndex point 


Close 

Previous 

High/Low 

Jan 

1845 

1647 

1647 

Fab 

1815 

1621 

1817 1615 

Apr 

1648 

1850 

1648 1843 

Jul 

1387 

1383 

1380 1387 

Jan 

1505 


1605 


1520 



Bn 

1648 

1651 


Turnover 193 (144) 

GRAINS 

i - arm 


E/tenne 

Wheat 

Close 

Previous 

High/Low 

Mar 

114.40 

114.75 

114.50 11435 

May 

118.40 

118,55 

118.65 11835 

Barfey 

dose 

Previous 

High/Law 

Mar 

108.30 

108.70 

108 50 

May 

110.40 

110.85 

11085 11040 


Turnover: Wheat 132 ( 2121 . Barley 48 (82). 
Turnover lots of 100 tonnes. 


PfQS 

- BFB 


(Cash Settlement) p/hg 


Close 

Previous High/Low 

Feb 

1C5J 

110.0 


Apr 

113.5 

114,5 


Jun 

113.5 

116.0 

113.5 

AuO 

115.0 

11&0 

Oct 

114.5 

116-0 



Turnover 5 (63) Iota ot 3,230 kg 


Gold (fine oz) 9 price 


C equivalent 


E/tonne 


Close 

418^-410 

249-24912 

Opening 

420V-42O^ 

250^-251^4 

Morning fi* 

42075 

250598 

Afternoon tlx 41073 

248-667 

Day's high 

4221a -423 


Day's low 

417V4173* 


Cotes 

S price 

£ equivalent 

Moptaleaf 

427-432 

254-257 

Britannia 

427-432 

254-257 

US Eagle 

427-432 

254-257 

Angel 

427-432 

254-257 

Kniganand 

418-419 

2471J-24912 

New Sev, 

99-101 

5080 

Old Sov. 

ge-HTt 

59-60 

HoMe Plat 

521-35-629-55 

3TQ. 70-31 080 

Shtrb 

pffiM m 

US ds equiv 

Spot 

312JS5 

625-80 

3 mouths 

323-90 

538.16 

6 /norths 

336.65 

64780 > 

12 months 

358.10 

570-66 


Atamtntum (99.7%) Caila 


Puts 


Strike price 5 tonne Mar 

' Mai' 

Mar 

May 

1350 

112 

127 

2 

fl 

1450 

25 

58 

24 

38 

1560 

5 

20 

93 

87 

Copper (Grade AJ 

Colls 


Puts 

2150 

125 

135 

23 

so 

2250 

64 

63 

81 

102 

2350 

27 

47 

123 

184 

Coffee 

Mar 

May 

Mar 

May 

650 

40 

55 

3 

14 

600 

10 

27 

33 

38 

650 

1 

11 

54 

17 

Cocoa 

Mar 

May 

Mar 

May 

600 

33 

58 

4 

18 

660 

8 

30 

27 

38 

700 


13 

71 

71 

sma Crude 

Mar 

Apr 

Mar 

Apr 

1900 


81 

7 

53 

I960 

64 

55 

20 

73 

2000 

25 


35 



US MARKETS 

THE PRECIOUS METALS opened firm 
on mixed buying but eased as the US 
Dollar strengthened and as Bte US 
stock market weakened, reports Drexel 
Burnham Lambert Long-ffquidatkm 
depressed prices after the markets 
tailed to follow-through on early 
strength. Late trade buying and local 
short-covering pulled prices back from 
the lows late in the session. Copper, 
too. saw general long-liquidation as 
the market failed to follow-through on 
early mixed buying. Refiner demand 
strengthened crude oil futures, in light 
volume, while unleaded gasoline 
continued to reflect fundamental 
strength. Heating oil futures tended to 
follow crude oil and gasoline. 
Short-covering extended gains. Coffee 
eased with light origin selling. Sugar 
featured underlying support from 
possible physical offtake, although 
prices were on the defensive from 
price- Rx selling. Cocoa eased with 
technical selling as the market failed to 
significantly penetrate overhead 
rsistance beginning at 1000 basis 
March. 

New York 

OOtP 100 troy az^ Vtroy oz. 

Close Awrous HJgb/Low. 


Jan 

419.1 

4201 

419X1 

419X1 

Fob 

419.2 

49Q? 

422.0 

4105 

Mar 

422.0 

423.0 

402J0 

4»n 

Apr 

425.1 

428-1 

427.5 

422.1 

Jun 

4308 

431.9 

43*0 

4205 

Aug 

436.1 

437.1 

438J3 

434.0 

Oct 

441.5 

44Z5 

0 

0 

Dec 

448.7 

447.7 . 

4*9.0 

4445 

Feb 

462.1 

453.1 

0 • - 

0 

PLATMN 80 troy oz; S/troy oz. '. 


Close 

Prevtoua 

Hteh/LOMT 


fab 

SZ&O 

0 

0 

0 

Apr 


323.8 

529.0 

521.1 

Jul 

530.4 

5301 

5345 

5301 

Oct 

-S38j4 

638.6 

633J 

S3U 

Apr 

■ SSLS 

550.4 

551.0 

551.0 

SILVER 5.000 troy oz: eenta/tray at 


Close 

Previous 

High/Low 


Jen 

621.5 

*099 

0 

0 

Feb 

521.5 

522.3 

» 

0 

Mar 

5253 

826.0 

527.S 

522X) 

May 

533.6 

534.4 

5300 

5306 

Jul 

641.7 

5425 

6445 

KVkK 

Sep 

5503 

561.1 

5300 

5400 

Dec 

5622 

6000 

564.0 ’ 

5600 

Jan 


566.4 

0 

0 

Mar 

5742 

576.1 

575.1 

575.0 

May 

582.3 

593.1 

0 

0 • 

| tNDICHS | 

| REUTQ» (Base: September 18 1831 

- 100)1 


Jan 29 

Jan 28 

mntfi ago yr me ] 


1781.7 

175*0 

1811.1 

1963.1 J 

| DOW JONES (Base; Dec. 31 1874 - 100 } ■ | 


Jan 26 

Jan 29 

mnth ago yr ago j 

Spot 

127.08 

127.05 

1Z7.63 

14007 

'Futures 127.48 

12BJZT 

128.74 

HUB 


HWH SHAPE COPPER 25,000 lbs, centeWba 
Close Previous Hlgh/Un* 


Chicago 


Jan 

97.75 

10036 

101 . 8 S 

9000 

Feb 

97/45 

199.10 

30 

9720 

Mar 

9075 

9036 -• 

WO* : • 

9030 '* 


0035 

97.45 

flBLOD 

9080 

May 

98.15 

97-25 ■ 

9075 

9030 

Jun 

SOSO 

9050 

83.80 

0530- 

Jul 

9535 

9026 

97.10 

9000 

Aug 

0600 

9080 

0 

0 

Sep 

94 JS 

9025 

b etn 


Oct 

94.15 

9430 

0 

0 

CRUDE Off. (Ugt<) 42.000 US .galls S/barrel 


Latest 

Previous 

HlghOew 


Star 

2207 

2238 

2078 

2238 ' - 

Apr 

21-83 

2137 

2131 -• 

21-57 

Slay 

2138 

2133 - 

2135 • 

21.18 • 

Jun 

2097 

2036 

2135 r 

2035 

JUi 

2065 

?o,w 

2073 

2033 

Aug 

2035 

2028 

2038 

9Q9H 

Sep 

2015 

2003 - 

.2018 

2001 • 

Oct 

1098 

1935 

2000 

1939 

Dec 

1933 

1936 

1933 

19.66 


HEATING OB. 42000 UB galls, centa/US galls ' 


SOYABEANS 8X100 bu min; certs/SOtfa bushel 


1 Close • 

Previous 

High/Low 


Mar 

863/4 

888/4 

664/0 

553/4 

May 

575/4 

570/2 

576/0 

seen 

Jul 

587/4 

38 1/2 

588/0 

678/0 

Aug 

692/4 

584/fl 

502/4 

582/6 

Sep 

891/8 

683/4 

581/6 

583/0 

Nov 

5B7/4 

560/6 

698/0 

588/4 

Jan 

807/0 

600/2 

607/0 

698/4 

Mar 

817/0 

B 10 M 

817/0 

608/0 

SOYABEAN Off. 80.000 lbs; cents/lb 


Close- 

Prevtoua 

Hlgti/Low 


Mar 

1923 

19.03 

1934 

1839 

May 

1931 

19-41 

1932 

1933 

Jul 

1937 

1071 

1938 


Aug 

1082 

19.72 

1932 

1068 

Sep 

1638 

19-75 

1096 


Oct 

1938 

19.78 

loss 

1930 

Dec 

2015 

1930 

2018 


Jan 

2015 

1090 

2010 

2030 



Latest 

Previous 

ragh/Lmt 


Fab 

6045 

8980 ' 

8055 

5915 

Mar 

8880 

5778 

5860 . .. 

5740 • 

Apr 

5805 


6820 

6535 ' 

May 

6485 

5385 

5440 

5300 

Jun 

5900 

5253 

unn 

5256 ' 

Jul 

6290 . 

8225 

5290 

6230 

Sep 

£420 

6360 

6420 

5420 

Oct 

6500 

6426 

9600 

5900 


COCOA 10 tonnecVWw n es 


SOYABEAN MEAL 100 tens; S/ton 


Close 

Previous 

Hlgfi/Low 


Mar. 

W9J 

1883 

1603 


May 

172.7 

1713 

1723 


Jul 

1753 

173-7 

1753 


Aug 

178.7 

1753 

176.7 


Sop 

T7£L2 

1783 

1783 


Oct 

1793 

T78JJ 

180.0 


Dec 

1823 

160.8 

1323 


tlOIY 

1843 

1813 

1843 

1643 



Close 

Previous 

High/Lew 


Mar 

968 

882 

1001 

982. 

May 

982 

982 < 

980 

957 - 

Jul 

878 

994 

1000 ' 

970 

Sep 

992 

1011 

1018 

988 

Deo 

1018 

1031 

1091 

1013 

Mar 

1033 

1047 

1061 

1030 

May 

1081 

1081 

0 

0 


■ WITH 5.000 bu mint oetrts/5Sft> bushel 


COWEE “C-37,500tb<c cents/! bs 



Ctosa 

Previous 

High/Low 


Mar 

239/4 

238/2 

238/6 


May 

245/2 

243/8 

246/4 


Jul 

248/2 

247/8 

248/4 


Sap 

248/2 

247/2 

248/2 


Deo 

248 tO 

245/6 • 

246/2 


Mar 

252/4 

252/2 

252/4 


May 

256/0 

255/8 ■■ 

258/0 

253/4 



Ctosa 

Previous 

KHph/tow 


Mar 

8030 

.8132 

89 9K 

8030 

May 

8230 

8236 

83.30 

8230 

Jul 

83.83 

84.70 - 

£538 

83.75 

Sep 

8530 

88.43 . 

88.75 

86.76 

Dec 

88.19 

88.48 - 

8836 

8830 - 

Mar 

9023 

9030 

90.50 

90.50 

-May 

32 25 

9130- 

0 

0 ■ 


WHEAT 5te0bu min; eenta/gQlb-buahrt 


SUGAR WORLD -n- 112.000 tbe; centaribe 



Gtose 

Prevtoua 

High/Low 


Mar- 

1437 

1438 

1436 . 

14.7*1. 

Ttey 

1433 

14. S3 " 

1434 

14T4'- 

Jtd 

14.71 

14.71 

14.76 

1430 

Oct 

1428 

1430 

1434 

14.19 

Mar 

-1332 

1331 - . 

1 3J5 

1X45 

May 

1X44 

1X43 

0 

6 


COTTON 30 . 000 ; cenb/lbs . 



Ctoae 

Prevtoua 

High/Low 


Mar 

6438 

6431 

86.15 

8415 

-May 

60.15 

65.36 

66.00 

85.85 

Jul 

68.60 

6636 

67.06 

88.10 

Oct 

' 6536 

8630 

8635 

6436 

Dec 

6X92 

8X9t! 

8430 

6936 

Mar 

8475 

64.70 

S47Q 

8470 

May 

6530 

8530 

6830 

8530 

-ORANGE JUICE 15300 tea; cants/lbs 

- * 


Close 

Prevtoua 

Hlgh/Lew 


Mar 

197.80 

19630 

19836 

19830 

May 

19830 

19630 

IBS .75 

18175 



. Close 

Prevtoua 

HtofULow 


Mar 

May 

Jul 

Sap 

Dec 

Mar 

37B/B 

388/8 ’ 

350/0 

895/4 

367/4 

373/4 

381/2 

98813 

348/a 

354/4 - 

366/0 

372/0 

302/4 

366/4 

350/2 

386/6 

387/8 

373/4 

371/4 

381/0 

348/8 

352/2 

383/0 

370/0 

LW8CAI 113 40300 lbs; centsriba 


Close 

Prevtoua 

Hfgh/Lovr 


fab 

Apr 

Jun 

Aug 

Oct 

Oeo 

7930 

7836 

7232 

71.17 

7130 

7230 

79 37 
7832 
7237 
7135 
7230 
7275 

7SL47 

77.02 

7297 

7137 

7220 

7280 

"tSST 

78J5 

7220 

71.10 

71.82 

7280 

UYE HOGS 30,0001b; can h/tee — 
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Chye Gookson reports on a biotechnological effort to satisfy consumer tastes 

A peach of a debate about nature 


hejjcent of peaches 
wafts through the -gar- 
dens outside the 


• -te -pretty 17th century 
town of N aar d en . in 


horticajtnral region of Holland. 

Bat it’s not the fruit growing 

season. And surely .real 
peaches wouldn’t biw^ti that 
strongly? 

The source of ttu> aroma' 
turns out to be Quest Interna- 
tional, Unilever's specialist fla- 
vours and fragrances company 
based at N a a i d en. With «t fc » q 
of iSSha in 1988, increasing 
annually by ID per cent. Quest 
is one of the fastest gr o wing 
but least well known parts' of 
the Anglo- Dutch corporate 
empire, ft Is already number 
two to the world league of fla- 
vour and frag ranc e manufac- 
turers, behind IFF of the US, 
and aiming to take first 
during the 1990s. 

The research priority for all 
the big players in the J3hn-a- 
year food flavouring sector is 
to develop ways of meeting. th«» 
growing demand for “natural" 
flavours. Consumers are turn- 
ing away from artificial food 
additives,- synthesised b; 
organic chemistry from materi- 
als derived ultimately from the 
petrochemical industry. 


"Building a biotechnology 
base for Quest is the.top prior- . 
tty 'for our R&D," says Thomas 
Walsh, the -company's Ameri- 
can fthiHrawT) 

The. peach-perfumed, atmo- 
sphere inNaarden is one sign 
of Quest's biotechnology R&D 
Programme (see accompanying 
article). Other peats include: 

• A new generation of “natu- 

ral" meat flavours that are not 
derived from meat but 

from yeast cells- broken down 
fry-enzymatic hydrolysis. 

• Use of enzymes to improve 
the qualities of "gums", which 
stabilise and thirfrim th<> tex- 
ture of processed food. For 
example, .guar gum, a cheap 
stabiliser, is converted to 
locust .bean gum, a for more 
expensive material extracted 
from carob trees, by an enzyme 
call e d alpha-galactosidase 
which Quest-. makes from 
genetically engineered yeast 

• Natural colours produced 
by yeast Salmon farmers add 
the synthetic pink asta-xanthin 
to fish feed to give their 
salmon the pmfc fi^ charac- 
teristic of wfidfish. Quest has 
produced a natural replace- 
ment for this. 

Other leading flavour manu- 
facturers have wfrniiflr biotech- 


nology p rogr ammes . 

Ferdinand Nfif. research 
director at Firmenich, the 
Swiss flavour and fr a gran ce 
company, which has previ- 
ously concentrated on organic 
chemistry, says: “We moved 
into biotechnology later than 
some others, but we have made 
a heavy commitment to our 
biotechnology department and 
the first generation of products 
will be craning out very soon.” 

“The cry of the pubHc for 
*truly natural products' has 
seriously set back chemical 
research in the flavour field," 
-says Laazlo Unger, a leading 
industry analyst based in 
Geneva. He expects biotechnol- 
ogy increasingly to dominate 
food flavour manufacturing 
during the 1990s. 

However as Bill 23ck, flavour 
marketing manager at IFF, 
points out, neither the industry 
nor consumer advocates nor 
regulatory authorities have 
properly addressed the key 
question: what is a natural fla- 
vour? “1990 is going to be a 
very important year for the 
industry, in which ti» defini- 
tion of ^natural’ will be Tn fl dm 
very much tighter.” 

Although national regula- 
tory bodies, such as the Food 


and Drug Administration in 
the US, have tried to define 
“natural" flavour, the closest 
to an accepted international 
definition comes from the 
World Health Organisation’s 
Codex Alimentarius: "Any sub- 
stance or preparation with fla- 
vouring properties acceptable 
for human consumption 
obtained exclusively by physi- 
cal, microbiological or enzy- 
matic processes from material 
of vegetable or animal ori- 
gin .. ." 

What that mouthful wwanw 
is that a meat or fruit flavour 
derived from a strain of yeast 
occurring in nature is “natu- 
ral”. But the distinction 
between natural and artificial 
is 1^35 oiowr when wwirfiiwfag 
a flavour produced from a 
genetically engineered yeast 
not found in nature. 

what js dear is that a fla- 
vour component will be treated 
differently If ft is made by syn- 
thetic chemistry from a base of 
petrochemicals, rather than 

thran g-h hlntpohnnlng y. Tn the 

first case it is called “nature 
identical" rather than “natu- 
ral". 

Although most of the flavour 
industry’s biotechnology R&D 
is directed at production based 


on micro-organisms, particu- 
larly yeast, there is also a lot of 
research into plant cell cul- 
tures. For example, botanists 
at Edinburgh University, led 
by Professor Mike Yeoman, are 
culturing cells from chilli pep- 
pers to produce capsaicin, the 
spice which gives foods a “hot" 
taste. 

But Japanese companies, led 
by Mitsui and Kanebo. seem to 
be ahead of their European and 
American competitors in the 
commercialisation of plant col- 
tore technology. The first com- 
mercial product was Mitsui’s 
shikonin, a red colour tradi- 
tionally extracted from Lizhos- 
permum roots and now made 
from Lithospermum cells in a 
fermenter. 

In Europe, Danisco of Den- 
mark is working with Plant 
Science Limited, a Sheffield 
University company, on a 
Eureka project to produce fruit 
flavours from plant cell cul- 
tures. Ray Creswell, project 
manager, says that cell cul- 
tures have been established 
from several different fruit, 
including orange, blackcurrant 
and cherry, although it wifi, not 
be possible to assess their com- 
mercial potential as flavour 
sources for another 18 months. 



WORTH . 
WATCHING 

Edited by 
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Speed of Sight in 
a computer 


Quest for freshness components 


“41 


P each is a good example of the 
way Quest is using biotechnol- 
ogy to make natural flavours. 
The food industry’s demand fra: peach is 
increasing rapidly — strawberry is 
regarded as somewhat passe and. peach 
is becoming fashionable. 

Whereas a perfume such as Chanel 
Number 5 includes “fantasy odours", 
people want a fruit yoghurt to taste of 
real fruit. Peaches are the obvious 
source of peach flavour, but concen- 
trated, processed fruit loses same qual- 
ity and lacks freshness. So food manu- 
facturers need to add components of 
fresh peach flavour to reinforce the 
taste of the processed fruit 
Quest started by breaking down the 
flavour of the best fresh fruit into its 
rhMwiwii Miwjumantii for the analysis,' 
the Naarden researchers stoned and 
mashed 750 kg of ripe fftarihaw from t h e 
South of France. They extracted the 
natural flavour chemicals In an organic 
solvent and, after evaporating the sol- 
vent, ended up with just L3 grams of 
“aroma conce n trate". 

The scientists s eparated this concen- 
trate into “fractions", by means of high 
pressure liquid chromatography fol- 
lowed by gas chromatography (GC). 
Using their own noses - no electronic 
nose 1ms yet been developed to match 


the human organ. — they uniwwi each 
fraction In turn through a special smell 
hole m the GC machine. 

“Organoleptically” important frac- 
tions (tee ones judged likely to contrib- 
ute significantly to the peach flavour), 
were then analysed chemically by a' 
- combinatio n of wm«i spectrometry and 
infra-red gn ^ nuclear magwartw reso- 
nance spectroscopy. So for more than 
400 chemical components of fresh peach 
flavour have been identified and many 
more are still being stodied. 

A group of components called lac- 
tones are especially important and the 
Quest researchers are focusing on these 
as candidates for production through 
biotechnology. They have already found 
a natural strain of the food grade yeast 
Soccharomyces cerevisiae which makes 
one pa r^” 1 ^ la^-trynA gmruna^pnilac . 

h> an IwHinririal f s pnanfa ff 

The process involves feeding the 
yeast with ric in oleic acid, obtained 
from castor oil, which it “bio-converts” 
into gamma-decalactone. After fermen- 
tation, Hip larimw is is olated by wim ple 
extraction and distillation. 

Gamma-decalactone is going into 
commercial production at one of 
Quest’s factories in Ireland and a sec- 
ond important component of peach fla- 
vour, ridtailppaln^np , WlH follow. 



AN EXPERIMENTAL 
computer, which processes 
information using light rather 1 
than electricity, has been 
demonstrated by AT&T Bell 
Laboratories of the US. 

This optical computer sys- 
tem, claimed to be a world 
first, la a dinosaur in terms 
of processing speed — it Is 
only as po w erful as the chips 
la a washing machine. But 
because light travels more 
quickly than electricity, optical 
computers should be able 
to process more than 1,000 
times as much date as their 
electronic brethren. 

The AT&T system Is based 
on a group of gallium arse- 
nide, optical switching ele- 
ments, each with a potential 
processing spaed of Ibn 
pieces of information every 
second. The devices rely on 
molecular beam epitaxy, 
where materials are built up 
one atomic layer at a time. 
Each chip has 1,700 layers. 

CommertfaOsatfon wffl 
depend on advances In 
lasers. Developments are 
Hkeiy to be evolutionary 
rather than revolutionary, with 
optical processing elements 
progressively finding their 
way Into electronic s ys tem s 
over the next decade. 

Initial exploitation Is IBmly 
to be in telecommunications, 
where optical computing 
would be combined with opti- 
cal fibre cables, and In paral- 
lel processing computers. 
These machines can handle 
huge amounts of data by split- 
ting K Into streams which we 
proces s ed In parallel. 


wegian company. Link Com- 
munication Systems (LCS), 
of Oslo, writes Lynton McLain. 

The teletext system has 
600 times as many colours 
and Is 20 times as sharp as 
existing teletext systems, 
allowing designers greeter 
scope with complex and intri- 
cate shapes hi languages, 
including Japanese and Ara- 
bic, that would not reproduce 
well on current teletext 
systems. 

Existing teletext has seven 
colours. The ConCeptS 
design from LCS, based an 
a European standard celled 
Cept 3, can reproduce 4,096 
colours, up to 32 of which can 
be displayed simultaneously. 

The screen resolution of 
the LCS teletext is 110,400 
picture elements per screen, 
compared with the 5^20 of 
existing teletext systems 

LCS is working with Gran- 
ada Business Services to 
market the system, es p ec ial ly 
to hotels. The first installation 
Is at the Hyatt Carlton Tower 
Hotel, London. 


ol aluminium alloy Immersed 
in an alkaline solution. This 
Interacts with oxygen to free 
stored energy as electricity. 
The alloy sheet Is replaced 
periodically. 

A Chrysler mini-van will 
be converted to test the fuel 
cells next year. 

The Alesn Aluminium sub- 
sidiary says the new light hied 
cells would be used with 
lead-add batteries to offset 
the high cost of the alum- 
inium-air cells. The combine^ 
Don would bring the propul- 
sion costs to about the same 
as petrol. 

Theoretically, the new fuel 
cells alone could provide a 
vehicle with a 2,000 km range 
without recharging. 


A bBeegser that 
teflfis the time 


The healing 
power of mould 


MOULD Is set to grow a new 
Image. Instead of an unsightly 
and u doved addition to 
loaves of bread. It could pro- 
mote the healing of wounds. 

A team at the Bri tish T extile 
Technology Group (BTTG), 

In Manchester, has begun 
a two-year progr amm e to see 
If micro-fungi can have heal- 
ing properties when made 
Into medical dressings. The 
researchers are particularly 
keen to analyse whether 
derivatives of the fungus are 
more effective than dressings 
made from seaweed (algi- 
nates). 

The wonder Ingredient 
found In the micro-fungus Is 
ehhht, a starch which Is also 
found In the shells of fish, 
such as oysters or crabs. The 
advantage of the fungal ver- 
sion Is that It grows in mio- 
croscople filaments and, 
therefore, could be more eas- 
ily converted Into dressings 
than the powder formula 
derived from shells. 


Extending the 
electric car 


Sharpening up TV 
information 


A researcher tends pilot plant fermenters at QuesTs biotechnology centre 


A SHARPER, mors colourful 
television Information system 
has been developed by a Nor- 


ALUPOWER of Kingston, 
Ontario, has developed alu- 
minium-air fuel cells tii at have 
the potential to give electric 
cars a range of 300 km, or 
more, without recharging, 
writes Robert Gibbons. 

The recyclable fuel cells 
use a centimetre-thick sheet 


FIRST ft was the portable 
phone. Then came the elec- 
tronic diary. But the latest 
electronic badge of yupple- 
dom must surely be the 
wrist-watch pager. 

In the UK, Mercury Paging 
will start selling the digital 
watch-cum-pager from Moto- 
rola, of the US, In the spring. 
The two-ounce timepiece has 
a liquid crystal display which 
reveals the time In the lop 
half and the day and date 
underneath. 

When a message Is sent, 
the wrist-watch “bleeps”. The 
message - a phone number, 
for example - can either be 
called up on the bottom half 
of the display or stored, to 
be looked at later. 

O Have bleeper, will travel 
Is the message for the tele- 
phone companies of Europe. 

Fourteen of them have got 
together to set up a European 
messaging system, code- 
named Ermas, and more are 
signing up all the time. Ernies 
will enable messages to be 
relayed — from the UK to 
Turkey — over the Interna- 
tional telephone networks. 

The same 15 radio chan- 
nels In the VHF wavebands 
have been allocated lor the 
sendee throughout the partici- 
pating countries, so that a 
pager bought in one country 
will work In another. 

In the UK, seven paging 
companies wlU be offering 
euro-services by the end of 
1992, with the effort co-ordi- 
nated by tile Department of 
Trade mid Industry. 


CONTACTS: AT&T: US. 201 949 5568. 
LCS: Nonray. 2 572 626. Granada: 

UK. 0296 84321. BTTG: UK. 061 445 
8141. Alupovrer Canada. 613 54S 4500. 
Marcury Paging: London, 526 2500. 
DTI: London, 215 5000. 



NEWCASTLE 
UPON TYNE 





TlieRaraivefB offer for sctethebusaiess - ft*furiherinfbrnxiti^ 
and assats of Compusfide Systems (IK) Gordon Goldie, Coopers ftLybrand 
Limited, a company based in Rudhoo, Detoftte, HcKkkm House, Righmi PI 

NorffHimberJanti engaged in ftie Newcastle upm JmNE 1 SBR 

7nanufQdiffB,deyBtopmen and sale of "telephone: 091 2612121. 

CNCeqidpment to convert fuming Fax: 091 2326534. 

mocWnesto new modemstanctods, 


Newcastle upon Tyne NEl 8BR 
Telephone: 09! 26l 2121. 
Fax: 091 2326534. 


The maOT product compfte^ 
contorted precision sriewiysysfema 
producing high productMty from 
converttonofmachhesL 


fiMim 1 It* — 

TlwKBlnHntoiRVN UArf 


UMTB) C0MPMEB, OHECTOBI 6 MS1NBS 
IIP TO 

KLB NUMN 8EC0HED 

oMComnm on HnmLmun 

UP TO DM Of VALUATION 


WISEST ONUf.COUPETIWE WEES 


TV uxe. 

amuiMunB 



PRINT YOUR OWN FORMS 

Annual Returns (A363I-AGM Minutes 
Directors Minutes -Statutory Books 
Forms 288, 287. 224, 2291). 88(21. 123 
Stock Transfers -Resolutions 


K333 


■oeoco mac - » errr roao • ukdm eerv a* 
Telephone 01-250 1234 
Pec 01-253 6684 


INTERNATIONAL FAX 
SERVICE 


fax as Ar UmXxd Slam fir at Buk at 
SJS pt r pegtf tf yoa roanady ta i 
ifagfe rin g mci to maftipfc iocadoot m 
ik Stairs, aw Treac-Fix service can 
an you time cad money- Too hi the 
docu p yr* to os once. Thai. Tm»-Fsx 
ftsmthe donanwnt to mntnplc tocadow 
at dem es ne VS. retea. 


E-Fax Cmsastotar ke.. 16// 

Tdmafk 4«s ar. Ste. 90/. OaUmd CA 
046/Z 4/S-836493Z, 41S436S913 Fax 


T.C. CONTRACT 
PROMOTIONS LTD 
SOMETHING COMPLETELY 
NEW M THE 
CONTRACTING WORLD. 
T.C. Market your company and 
make aura you receive regular TH4- 
OERS FOR MAJOR WORKS. 
Acquiring new business la time con- 
suming but you cant grow wtehout 


Please contact on 
01-518-2200 


American Co. assembles your 
parts for delivery in U.S. We 
package, warehouse, ship St biTL 
AJso refurbish problem join. Mod- 
em 9.000m* Factory within 45km 
of N.Y.C 


Write: Martin Pitts 
DARET INC 
1414 Ave, Americas 
N.Y.C. 10019 
Fax 212 S26 6520 (USA) 


PROMISSORY NOTES 


Specialist traders in 
Nigerian debt 

Telephone Mr Miller 
01-348 7234 


BAMQUE MSnOMaU BE MUDS 
USD 100 UUJONS 
W.V. 5CMAJL A NOTES DUE UW0 
AND lOOLOOO WARRANTS TO 


uso ioo muons 

946% SERIAL B NOTES SUE WOO 


NOTICE OF PARTIAL REDEMPTION 


Nodes la hereby given that pursuant » 
tha Fiscal Agency Agreement eta led 
December lOtti. 1985 berraan BNP 
PARIS arel BNP (LUXEMBOURG) BA. 
the following Natan Sorts A In the prin- 
cipal amount t* USD StXLtttt- have 
Mon brawn by tot and a»a duo lor 
redemption -at 100 % plus accrued 
interests at tha aMcaa of Dio Paying 
Agents on Fatvuary 10th. WOO ; 

19571 10 19410 Included 


Tha Fiscal Agent 
BANOUE RATIONALE DE PARIS 
(LUXEMBOURG] SJL 


ELECTRICITY 

INDUSTRY 


The Fmsnrial Times proposes to 
publish this survey ok 


29* March 1990 


For a hill editorial synopsis and 
advertisement d etail. " ., please contact: 


Ian By-Corbect 
on 01-873 3389 


or write to him at: 


Number One 
Southwark Bridge 
London 
SEI 9HL 


FINANCIAL TIMES 
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fWANCE FOB EXPANSION BY FACTO RHO. 
■ Specialist Independent service tailor made 
. tor the small Business with cash now prob- 
lems. County Fedors Limited (0203) 


Typesetting and Pre Press 
Graphic Arts Equipment 


Business and assets of Ludlow Industries (UK) Unified 
and Rototwm United for sate os a gotoQ concern. 


■ Specialist manufacturers and tfcWbulors of: 

. -Ludlow JypefdC8S and typesetting machines 
-Cdi DTP systems 

■ \tt)ridwkteajstomerbareesic«^ 
extensive mail order customer list 

■ Leasehold offfc^ factory WKlwareh^^ 

■ Annual turnover of £1 mffiion 

ftr to tter del ate contac t t te joteatednlstnateerecelwis: 

Nea Cooperond Ipe Jacob 


ROBSON RHODES 


Why pay more ring now 
on 549-9339 



AMERICAN 
BANK MOVES 
H.Q. 


OVER 500 Desks, Chairs, 
Filing 

cabinets. Tables eta, etex, 
most be sold. 


Executive 
Desks from 


Rosewood 

£350.00 


Matching Cbedenza & 

Filing Cabinet 

from £125.00-250.00 


Leather chairs £150.00 


Light oak Desks £145-00 
All offered in excellent 
condition 



et/SMCM AND ASSETS of aofvwrrt and 
InMttfBitt companies for aaia. Business 
and Assets. Tel: tn-M2 ii64 


DIRECT HAS. LISTS A SERVICES 100'S of 
ready-nuda Uata immediately available. 

Suppttoro to leading UK companies. Free 
catalogue- Market-scan. Freepost Chi- 
Chester. Sussex. Tel 0243 780711 


HOTELS & LICENSED PREMISES 


Loans for EEC countries. 


Ctfl <01)402 9383 NOW 
For an ap p C c at lon form 
Paralegals PLC. 117 Pmed State, 
Paddington. Loudon, W2 IRL. 
Licensed Credit Brokers, 

No. 271779 


For Sale 

MAJOR LONDON HOTEL 


A rare opportunity to acquire an established well known 
hotel trading at four star level with scope for over 250 
bedrooms. Well iocated for all business sectors. 

Write Box H57I4, Financial Times. 

One Southwark Bridge, London SEl 9HL 


NOTICE 

Blue Dolphin Energy Company f/k/a Mustang Resources Corp. f/k/a 
Zim Energy Corp. 


Columbus Petroleum Ltd was appointed as an additional Paying 
Agent with respect to the 7*1% Convertible Subordinated Notes due 
2001, issued pursuant to as Indenture Agreement dazed June 13, 
1986 and amended by a First Supplement Indenture Agreement 
dated December 24, 1986. The address of Columbus Petroleum Ltd, 
is: Dunlavey-Rosin, 14 Theobalds Rd, London WC1X SPF, 
telephone No: London S3 1 -6969. (reLA) in accordance with a court 
order to redeem an interest coupon the holder or its agent must 
submit a certificate in the appropriate form. Said form may be 
obtained from Columbus Pfctioieum Ltd, or Slue Dolphin Energy 
Company. 


BUSINESSES FOR SALE 


CLUBS 


MACHINERY 
FOR SALE 


Sparingly used plant for 
producing and packaging 
chewy, candy -and ' toffee . 
Machines were imported 
into a foreign country, but 
due to payment problems 
they arc bring returned to 

the fmancers. 


Please send your enquiries 

to fax No: 01-935 993? 


CORPORATE A 
PERSONAL 
AEROPLANES/ 
HELICOPTERS 

sales - advice - 
inspection - delivery 

valuation - operation - 

maintenance. 


Atlantic Bridge 
Aviation Limited 
Teh 023383 671 
Fax: 023383 661 
Tlx: 966159 


LONDON 
SCHOOL OF 
ECONOMICS 

offers on 19 March an 
introduction to Data 
Envelopment Analysis, 
a' new management tool - 
for comparing efficiency 
of different units of an 
organization. 

Ring Dr. Appa. 
01-955 7632 or 
01-955 7227. 


REVOLUTION HOT CW 
VENDMG MACHINE 

VENDS CONTROLLED PORTIONS OF FRESH FRENCH FRES EVERY 45 
SEC. 

R + 0 Co. having developed end successfully test marketed the equipment 
now seek to sell worldwide manufacturing and marketing rights 10 Company 
■ wtth adequate resources to- fully exploit tfe enormous potential. Fully 
p a tented. Compiles with firs and safety regulations. Returns up to £150.00 
par day on goods sites. Outright safe or merger considered. 


Tel No; 010453^1-382744 


EVE 


has outlived the others 
because ot a policy on lair play 
and value lor money. Supper 
ftwn 10-3.30 am. Disco and top 
musicians, glamorous host- 
• esses, exciting Uoorshow3. 

01-734 0557. 

189, Regent Sl, London. 


FINANCIAL FUTURES + OPTIONS 

The Financial Times proposes to publish a Survey on the above on 


7TH MARCH 1990 


For a full editorial synopsis and advertisement details, please contact: 


Edward Macqaisten 


on 01-873 3688 
or write to him at: 
Number One, Southwark Bridge 
Loudon SEl 9HL. 
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o ELECTRONIC COMPONENTS • DATA COMMUNICATIONS 0 


CANADA-UK 


3 



A marketplace for over 40 
Canadian hi-tech companies 
seeking British partners 
for joint ventures, licensing, 
distributorships, agency arrangements 
and sales 



g Tel: Thtax/Fax: | 

9ustn*s» Briefings. 665 F=uBtam Road. London SW6 1ES _ 
L are w let 01-331 1284 O' Fax: Ol *335 0974 • n ■ 


Sponsored by the Government of Canada 


• SOFTWARE o COMPUTER PERIPHERALS • SOFTWARE o 
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LONDON SHARE 


1 


BANKS, HP & LEASING 


37, 

36fl 

45| 


15* 

300) 

ii3 

405 ] 

1451 

423 

309 

49/3 


127' 

03 


•bl2T 449fcur«Mni Clund a.oj 


tl*. 

£13,; 

14 


111 /. 

1015 

no 

525 

160 

-284 

468 

10161 


1989190 

High Law Stick 

“303 216ANZSA1 

191 134 Afcbn Hairffljl lOp. 
“282 120 >i AlllMf Irish Orf .. 
£131} £115 Algemene FI 10 

-80 61 Anglo Irish 

81 57AnslwcherlH.ilg. B| 
C7ZV LJS.i Barsairt Crt FrlOO 

£4faV £35V Banco Bilbao Vic 
C33 £26S Banco d* Santander , 
-236 Ife 5 ? Burl. IrtH and li El. ft 

£19V E17V Bank LnitI 

350 345 Bank leumifU.Kl 
125 88 Bank Scotland . 

U1U 95 is Do VVOClrrdPf . 

“67 49 Bank 0 f Wale 

“502| 404 Barclays £1 
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£220|£16O o-.tcnvui Bank 

*j f?U Bros Grp up 
*24 0| 155 RotlnchildU) Hldgs ft 
218 Un Ro/al B* Son Land . 
822 699 Saluma Bank Y50 
=£13*. £10 kj Sanaa Bank Y50.... 
1735 870 Schrotfrs £1 


, 6551 Do £1 N/V .. .. 
hU9UEec Pacific 310 


£139 Sumitomo Ram Y50 
£10’ 5oniwnoTnlBkY50 . 
97 T5B 


234} lJOjTSB Ch'rel li’l 


CPU To'.ai Bank Y50... 
847 Toyo Tit & Bk Y50 
470 UiMmDixovn Ll . fit 
277 Warburg (SC I 
48 Do hoc Cm, Prl 
226 Wnipac SA1 .. 

408 .Vrntnut 20p yl 

872iYasnU T4& Bt Y50 _ 



+ Sr 

Dlt 

Net 

0 

19 

-1 

44 

I A 


+3 

L7 

7 7 

26 

-A 

«i068V 

S3 


+£ 

QM”= 

W 

73 

75 

-3 

010.7V 

20 

IJ 

£61 V 

-41 

«l!k% 

- 

£39 V 


035 7 V 
021% 

2 C 

£27j 


2.4 

26' 

-5 


32 

£19 V 



- 

345 


>13! 

- 

115 

+7 

<31 

3* 

97V 

*V 

9'.% 

- 

52 

559 

+5 

2.6 

123 

lb 
3 5 

71 

+1 

Ih. 

ll 

32! 

+1 

110 5 

' 

415 

+3 

73 5 

- 

174 


t8 ( 

Z* 

fil V 

+V 

QJ.8% 

- 

U5I. 

gw]i5‘<> 

- 

£1ZV 

+ lg 

rOlbV 

8* 

U91V 

♦A 

024% 

* 

f!9>' 

-V 

075c 

3! 

711 

+7 

13 C 

* 

111 


63% 

• 



015 6V 

4.2 

205 

‘A 

18 5 

- 

IV 

+2 


-* 

28< 

tlOC 

- 

115 


Th*» 

- 

S' 


HOJbc 

- 

47i 


IS S! 

-» 

n 



- 

4fli 


14.0 

- 

29 

*« 

mil 2 

4 5 

524 

-Iw 

2.4 

4 

179 


mlfa J 

3.3 

£12V 

-Ji 

tOlb'r 

0.1 

£11A 

IVH 

OlbV 

8 2 

+b 

016% 

7 1 

541 


f 110 85 

- 

3i: 

-2 

i032c 

1 5 

33‘ 

+2 

rhld.12 

4 4 

£205 


090°. 

- 

41 

+2 

0 ! 

- 

191 

-I 

19! 

7t 

201 

+5V 

71 

K 

72 

-6 

rOU*. 

4 , 

U1V 

♦V 

tCl6% 

a- 

UAl 


19! 

- 

1225 

-10 

19 5 

- 

£21 V 

-V 

351 9b 

- 

591 

-8 

23 4 


£141; 

+V 

t01b% 


£10V 

+ V 

tO If. 

8 I 

13‘ 


5* 

12 

175 

+1 

06.7 

3t 

£10,1 

-V 

016% 

4 1 

oil 

■** 

Qlb’i 

6.4 

M5 


30 ( 

~ 

4Gi 

-1 

112 5 

- 

16! 


b% 

- 

27* 

-1 

152.5c 

1 5 

41! 

-z 

i7 e 

- 

9lft 

+31 

9017% 

931 


P/E 


5 ft 7.5 
3 ft 13.fi 

6.0 10 0 
3 b 
2 1 
3.5 14.4 
29 
43 


52 

4.4 

12.6 

69 

55 


14.3 

92 


7.7 


a 

5? 

oil 42 : 


aSuj 

8 0 

o| 
a 7l 

4 3 

e « 

s.a 

441 

8.91 
4. ft 

5 1. 
b.3 
58 
01 

03 
0 4 
2.7 

4.9 

5.6 

4 4 
24 
b 7 5 

4 6 73 
0 4 56.4 
0 3 40.4 

1.6 

2.1 

5.5 - 

7b 51 
0.2 575 
OJ 40 0 
5.7 9.1 
3 8 8 7 
0 3 74 0 
0.4 37.b 

6 £ 

34 - 

4.E - 

9.1 7 2 
5 

0.4)27 6 


5 B 
* 
7.1 

45.4 

41 1 
3<9 

13.5 
53 


Hire Purchase, Leasing, etc. 


545 224 Anglo Grp lOo . . y 
£190 £105 Do 9 pc 1999. . y £113>2, 
■373 135 CLF Yeoman 50p . y 135th 

71 5fc;CjmhndgfGipli5pv 65| 

100 45 KuxUl Leasing b lQyv 45 
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CHEMICALS, PLASTICS 


£46Jj|£T7 VlAVio FI 20 

183i L19 tilled Caw Icrldi IOd . | 
51 *Anw PlasLc Tech lt.> 
339 Amerstiam Inti 


BEERS, WINES & SPIRITS 


5771} 427 Allled-Lyons a 

£29 £17 A Anheuwr-Bancli 51. 

1155 79? Bass 

203 146 Boddlngun p) 

208 L358uimertH F.15P...S 
255 192 Burtonwood Brewery a 
450 380 Clark fMauhnet. w 
■361 278 Devemsn i j. A ) 5p. fl 
255 205 Do45p<C<2ndPf J 
242 162'£ldnage.Pwe-A-50pa 

455 370 PFuller. S.TJt \A 

658 425 Gram) Mrtrap 50s... d 
379 258 Gref nail Whitley, d 
177 129 Do. 5.95pcC»PfU..v) 

622 395 Greene King p 

689 329 Guinness 

188 102 Do.5kpcCuvPrt. 
E228 1 } £119 0o8\pcr>Li>. 

261 135 Hldiland 0>SS 20o. ^ 
*850 183 MacallatHlIitiiliWL.y 
1950 1335 Macdonald Mania ‘A - , v 
515 455 Mansfield Brewery ,.y 
240 lb6 Uanun Thompson., p 
423 323 tMerrydown Wine... P 

80S 647 U or Land p 

449 284 Scott & New 20p..n 
354 273 Yaut Group lOp ...p 
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494 412Woly. & Dudley . . .p 
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455l 3951 Da. Non. V. 50p.. y! 


BUILDING, TIMBER, ROADS 

717.01 16? 4 9( 8.7 
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lrOfShortoGrp yl 

213 SlndalllWmi 5fl...vj 

126 Smart U /IOp y\ 

Steetiejr p| 

209iTart7Uc50p. 


4M *1 

116 

120 +5 

105 

126 

127 

140 

280 +2 
429 +1 

12B 

225 -2 

140 

68 

113c -I2 

175.. ... 

51 

186 -3 
190 

33 

200 . -. 
140 

132 

155 

235 -2 
12B ...... 

455 

102 .. .... 

355 

151 

308 ..... 
119 ..._ 
113 

32 

273 -3 

80 

92 ...... 

170 

850 *5 

91 

103 . 
303 -2 

211 

198 

81 -l 

34 

96 

44 -1 

428 -1 
27*j -Jj 
160 ... 
44 

115 

65 -3 

268 .. 
139 +Z 

33 

B9d -1 

72 +4 

52 

2B0 

81 -1 
185 +5 
38 +1 
723 -2 
188 +3 
1550 -(i 
16! -3 
109 -1 
£440 .... 
Ill +1 

92 . .. 

38 

247 -1 

102 

405 f3 

68 

35 .. . 
136 *1 

34 ..... 
108 ... 

123 a +1 
9T -1 

103 

£36*« -la 

273 .... 
2*3 .... 
265 .. .. 
81 +1 

105 

601} 

113n rZ*z 

333 

246 

355 r4 

111 

200 
230 -3 

131 

122 

99 -1 

70 -3 
360 *2 
169 +2 

39 

35J 

116 -1 
96 ... 

193b *-3*2 

153 

102 .... 
£131] 

108 42 

131 . 

71 

67< -2 
103 4l 
108 .... 
560 4-2 




Hi 

178 

245 -2 
20 4l 
121 
97 
97 
136 

153 -2 
200 
25E 
181 
387 +1 
237 


*b 


6*] % 
268 r 
It4d 


20 
T6.0 
25 
8.0 

14.0 
tlO.75 

3.13 
ltl.9 
155 
L 6 .Q 
*28 
13.39 

11.0 

3.75 

4.5 

5.8 
L4.25 

T04.35 
>10 0 
7*1% 
117.5 

13.75 
J4.0 
16 .O 
«.8 

13 9 

3.7 
L0.45 

10277% 

41 

mol 

u4 5| 

ig4 ol 
Til. 7 si 
4.0I 
t?.15l 
51]% 

1.7 
133 

uO.75 

16.5 
1.0 

rtib 75 

11.7 
i5.3 

3.9 IM 


K7.0 


H5.4 

J5.0 4.6| 4 3.8 
4> 


^ 371 
*2 75) 
«2.7a 
9 3d 
L7.R 
td6.85l 
4.25] 




3^ 

U 71 
Q25' 

12H 


lal 64 3 7| 

N7.0 

8.75 
161 
3 95 
«90 
tb.35 
6J5 

164 38 
6.5 

4.75 

115.0 
40 

Wdl 38 
fJ9i 

3.0 

H]9 0c 
9J 
150 

2.75 

124.0 
30 

5.0 
1L2.0 
114 5 

5.0 
75 
. 119 8 

3.C 
15.21 
15 3 
LOS 
L4 4) 
12.75 
u4 B 
14.25 

H 

•11.51 

110.0 


. 7 -H 

4 I 7.3 4.6 
2 .£S 5 J ai 


6.7 2.1 7.4 

5.9 5 7 3.5 

8.5 1.2 121 
2.1 2.5(2231 

3.8 4.2 8.1 
24 6.4 
51 3.0 

6.8 3.7 
4 3.0 

1.9 4.6 14.0 

3.9 1 4 6 

2.0 4.6 6 8 

4.0 7.7 4 3 
1.815J2 4 9 

3.9 3.0 IL3 
3.3| 5.5 7 4 

, 4 J 10.2 
3 4| 3.7 10 j 
2o| 5.7 9.8 
7.9 

2151 12.6 

2.1 4.0 12-3 

6 6 1 13.4 

20 53 123 

3.5 5 9 64 

2.8 4.4 10 5 
53 3.9 6 2 

1.6 1.9 47 6 

3 7 2.4 17.4 
2J 6.3 7.9 

4 1.9 « 

4 1 5.9 5 6 
4 9 1 7 14 8 
1 9 6.1 7.9 
23 5.1 9.6 
2.5 5 2 93 

4 2.6 • 

3.9| 4 8 7.2 
9.1 

1.7 6.7 11.1 

6.9 4.9 3.9 

2.4 2.3 24 0 
5.B 2.0 10.5 
33 4.8 7 8 
3 0 5.6 7.2 

3.4 5.2 6.5 
2.Q 6.1 11.1 




4.91391 1.8 
1 9]126l 5 2 


8.« 86 
3.a 5.2 


3^10.6 


21 6 4 10.0 
1.2 t 51 7 
\2 t lO.b 

8.0 1.7 9.7 
3.9 55 5 3 

3.1 59 7 2 
55 3 4 7.1 

8.6 


3.714 4 7.7 


ih2 2} 5.8( 2.7 
010 % 

13.05 

7.S - 103 - 

281 4 10.4 

til. Si 33 6 2 6.9 
6.7a - 88 - 

H20.M 3 8 6.6 8.9 
1338} 33 b.6 6.5 
4.6 5.7 5.9 
33 5 4 «8 


3$ 


33 2.4 13 5 
2 1 4.9 9.6 
4.1 2.2 11 9 
5 3 18 10.7 
4.3 5 9 5.4 


12(«4.2J&^ 4.8 
110.751 ” ' 1 

. 75 l 
8*:'..' 


3.y 5 4 7.1 
3.3(12 3j 3J 
■310H - 


f7.9* 

4 


6-3 


3 6 
«7S 
2.8) 

4.2 4M 6 4 

1.6 6 g 13 .6 

1 9 4.7U4 8 
3 5 6 0) 6.6 
21 4 314 8 

2.6 6.9 7 7 
4.6) 4.d 

e.gj 

4.0 83 
4.0 5.6| 

3b 3 2 14 3 
4547 52 
>3 7 4 7.7 
21 341(150 

2 3 5 3 8.4 

64 « 

5.4 4.4 5 b 

2 7 3 6I1I2I 
70 24 hb 
3b 37 91 
43 51 63 

2.4 3.8 12.6 
43 2.9 10 4 
2.4 6 5 83 
2.6100 
2.4| 4 7 

6.» 

3.9 3.4 
3$ 4.1 
2d 33 
63 3 3 
16 48 

4.2 38 

2.9 55 

2.2 4.2 14.4 
2.4 4 b 12.3 

3 9 2.5 13 8 
59 2 6 SB 

2.7 4 7 10 6 
33 4.0 9.1 
3ibl 5.9 65 


12.9 


51 

9.8 

9.6 

9.4 

63 

66 

119 

83 

83 


81 , 

m 

£113 Vi 
163 

£118,3 

1&3 
•sag 
11a 

*295? 

30b) 

49b) 

zsg 
97 J 

osCi 

id3 

153 
203 
£J3j£T0L 
*293 


496 

-1 

115.0 

2.4 

40 

1L7 

£22 


72i 


I 1 

— 

1041 

-5? 

7B 

31 

3 fa 

11 9 

161 


41 

75 

3 6 

14 5 

1B6 


(6 95 

1.- 

If 

18 3 

225 


3 55 

7 5 

71 

75? 



rlJ.f 

PI 

4 6 

1(7 5 

781 


4 6! 

31 

7 7 

11.2 

?l« 

♦7 

4I^% 

25: 

It 


16! 


4 1 

2.! 

3 - 

15 5 

395, 

+3 

14 45 

4< 

1 5 

18 7 

(22n 


17.75 

75 

3 fi 

17? 

131 

-3 

8.1 

2 ‘ 

3 5 

12.4 

Kf 

-1 

5.95%i 

- 

31 

- 

397 


(3.1 

36 

29 

1? 1 

£55 

-3 

(115 

36 

7 : 

15.4 

181 

-1 

5 75*.. 

25.1 

4.2 

- 

517 V 

-1 

38'*% 

b9[ 

If 

_ 

741 

-7 

3.8! 

Z7 

71 

23 1 

825 

+? 

rhO 8* 

57 

0 1 

- 

]50fl 

-15 

ra!4 ( 

21 

1 7 

37? 

478 


195 

36 

2 b 

14 3 

213 


t3 36 

35 

? 1 

IB 3 



th5.7* 

3 5 

1 4 

19 5 

793 


10.25 

4 1 

1 7 

170 


-j 

no 8'» 

? 1 

4 A 

12 6 

303 


d7 0J 

2 2 

34 

16 8 

399 

-1 

tl2 55 

28 

4.2 

10.5 

416 


N9G 

3H 

74 

13.2 

490 


110.2 

1.8 

2* 

26.2 

41 a 


110.3 

1 ul 

33) 

21.9 


1352 

•305 

522 

“40° 

324 

245 

bia 

126 

69 

795 

411 

LW\ 

’200 

fab 

6b4 

56 

458 

400 

15CH 


18S 


4fcUsira Hldgs 

,ffl4SFACPM50.. 


Wlh 

108 BTP IOp 

[£87t( Bayer AG DM 50. 

ISSBlagdrn Inds 

112 Brent Diems IOp . 
304 Caird Group IOp... p 
97 Do 7p C» pt 2009 lllu. » 
11 (-Cambridge UM0pelc.y 

189 Canning tW 1 p 

223 Chemory iml. lOp.y 

213Coain Bros P 

167 Croda Int lQp p 

6» Doeflex IOp 

Ib5 Ellis & C'jerard ... 
£4,'. Engelhard U S 5L0I 
15 Enrapean Colour 5c.. v 

123 Erode Group P 

82 Do 7p Rd Pf y 

233 Foseco e 

SOWtaynor Group 10p..y 
ZOfllKataeaa (J >10p..y 
Hercules 1 net 

195 Hickson Inti p 

£89'r HaechstAG DM50. 
£310 Do FlnJDpcUa.Ln... 

101210 El , 

164 3J eyes Group 5p... yl 

358 Laporle 50p a) 

225 Leigh Interests 5p. (3 
173 Do 6«C*. Red M._ 

13£ MTM 5p jq 

612 Montediton #DR 11000.1 
£22 Pentnrp AB ‘B'5kl0. 

9b Piysu _p 

b5 JPoriair 2p 
44 Hansom i\Vm)10p. yj 
314 Bechem Em Sens Zp ffl 

227 Rentokii IOd 9 

£177i|l5clierii>gAG0M50 , 
126 SutJiffe Speak man..y) 
31 Pturgar Bardea 10 b. y) 
242 Mfardle Storeys lOp pj 
26 ]W»*it worth IOp .. 
313 Woiaenholme Amk..^ 
231 Yorkshire Chews... m 
llilYule CanolOp 7 



DRAPERY AND STORES 


i 

i&3 

20a 

195) 

7| 

143 

12a 

-361 

113) 

61 

421 

•288 

1 -3 

10A 

79f 

43 L 

405) 

193) 

7b 

19H 

139 

Utt 

BL? 3 

'•ill 

‘‘97] 

911 

■237] 

220 ) 

Mrf 


123 


423] 314 
“72 *j 40 
370( 25Q 
1311 
12i 

438 
429 
2S« 

119 
16bj 
125) 

29 
198) 

3in 
71) 

■65fl 

66ij 
213 
260 
800 
13b 
67 
235 
44j 
249 
177 
465 
255 
77 
200 
513 
610 

% 

428 
62 

294 
42 
292 
131 
345 

120 
118 

81 
•19C 
20S 
*28*} 

1700 
1233 
*9C 

“ds 

170 
bfc 
121 
195 
113 
367 
373 
£165 
60 
77 
*500 
*265| 

£246 

m 


JAIan Paul 5p y 

Alecon IOd I 

Amber Day 2*zD... P 

ApuascuUim 5 p y 

66 Do A 1 5o... 8 

44 Ashley 1 Laura) 5fl..p 


199 itwvr -Y| 

360 Austin feed I 


159 Do. A N/V ...fi 177 

86 WkutomMIc IOp v 86 

UC Brattle U) A* f 128 

60 Medford (Wml 50 ... y 63 

170 Benulls IOp p 179 

127 kBeturareCoasJDp. y 192 

bB Blacks Letan50p...p 75 

43 gs landlords IOp.. y 6B0 

240 Body Shop Int 5o..P 587 

51BolunGrp5p y 61 

37 Brown £ Jackson. P 66V 

133 Brown IN) IOp P 179 

166 Burton Group 50p o 199 

495 Cantors 2Qp y 750 

95 Do. A 20p y 103 

30 Casket IOp y 32 

85 hCheteea Man5p . y 157a 

335 Oiuren y J9D 

15b !Cllnun Cards 10o_ y 227 

130 Coats Vlyeiia20p.B 136 

363 Cote MyerASOt... 375 

100 jColorvislon 5p.... Y 178 

39 Conrad Conti lOp.y 39 

146 Courts ...... ....P 168 

435 bCramphoroSOp—Y 491 

473 OAKS 5lmpam A„.y 473 

29 DeulhirstlOp p 34 

98DbpnsGroual0p.a 126 

40 l»(Krt»l.taCm.M..Y 54 

206 Dunhlll Hldgs IOp . P 404 

38 ERA Group 5o p 45 

U2 Empire Stores Grp 8 114 

140 Eram IOp ...| JB4 

90 Euro Home PtwjsSpS 142 

151T«l(tsiMrslSaa5p 39 

199 Fine Art Deus.5p..p 274 

126 Fired E»th Tiles IOpy 128 

320 Forminster IOp.... y 345 

53 fFrmchCinweetipn5p.v 63 

55 fGablcd 5p y 56 

55 GentlS.R.I IOp. ...y 74 

130 Glamar Group lOp.y 172 

SaGoldberglA.) p 94 

17iG«xtm3nGriiup5p...y 26 b 
1438 jreal Unlmsal. .. p 1450 

952GUSA 0 1835 

67 HUsvdnHomtiPp.1 69 

27*j Nelene IOp P 30*a 

65 iHenuge IOp... .y 65a 

112 Hogg HobUtsonlOp.P 113 

38 Hollas Group 5p....y 3 Ba 

38 Wowrw:HeGro2py 4C 

148 House of Lerose. ... y 152 

91 in Shops 5p y 109 

28CbJatnuesVenl0p . y 280 

234 Kingfisher a 28P 

£108 0o.8I;pcUZ000.YaZ7*j 
32 -snea 2^a y 34 

56 Leslie Wise 20p....y 68 

4ID Llben, y 440 

210 DO Non-Vtg y 245 

{£14b Limited Mr 5050... £39?« 

145 Upyds Chemists 5p..( 205 

109 Oo 75p CmP15p ..y 148 

4 Lowndes Q' way 5p.p 6 

110 Mai leu Sp y 175 

149 Marks & Spencer.. 0 198 

91 Martin ift.)20p....y 91 

281 MenliesU.J f 316 

198 PAoss Bros Grp 5p..y 21D 

78Ne»tl0p a 98 

167 Oliver Group y 195 

145 Do. 'A' y 145 

45 D.ven & Robinson lp.y 48 

18 FPML 5p y II 

28 Pool Ida Group y 2B 

115 Partridge F,« Arts IDpy 122 

30 Pentos IOp 0 105 

248 gpfx Group IOp.. y 248 

bC Prior IOp y 76 

33;-Prope!lerlp y 36 

17 Pamar Tevli. 5p...y 22 

170 Rainers IOp B 257 

103 Do. Cm Com Pf £L y 151 

55 E-Rejen Shop 5p . ..y 54c 

88 Srti Design Grp 5p... y 94 

59 58.U Siores 12'jp.y 68 

37 Do.JIVpcPI.HVp- 37 

98 '} Sears a W3 

5b frShanl Group IOp. y 66 

322 f&wwcgd Grp 10c . v 322 

228 Smith • W. H. J 4 5Cp 0 33C 

598-Sock Shop Inti 5p y 70 

21 iSoetlaleyes 2s y 22 

43 Sdr1iDgGrpurn)p...y 52 

105 Siorelwuse IOp ....a 116 

32 Summer IntJ. 20p .y 47 

63D« 7 5scC.CisfcPf y 65 

106 T & S Stores 5p. . . . y 128 

43 He Back 5o B 47 

150 Time Prods IOp... 0 182 

33 Union & Southern, y 37 

71 Hither (7ranU5p y 75 

38 Ylnat Hldgs v 53 

faSlfWensum 5o y 73 

144(Wickes 8 186 

67 Wilding Off. IOp.. y 92 

70 NHwttol Leather 10* > 83 

19aitYienle GdaCueJOpy! 2B4) 


143 42 
396 +1 

EH 

365 

127 

55 “2 
415 ... . 
410 +1 


-17 


+2 


-I 


L2.5 2.6 23)17.2 
tlO.5 2.9 3 911.4 
13 20 4.0(14.6 
3.0 l.E 1.1 

3.0 1.8 3 . 

2.35 1.9 5.7 LO.B 

1h3 63 4.9 12 22.1 

9.0 21 2.4 21.9 

9.0 2.1 6.8| 93 
6 5 0.610. 

T4J 2 b 4.7 

1.0 4 0 21 
13.5 1.7 2.6 

1535 0.3 3.9 
3.013.2 5.3 


ahl.14 


5-ro 


10 5 6 2 1.0 
13.0 1.5 3.7 

4 2 2.7 6 2 

3.0 5.C 0.5 
3 0 5.0 3.9 
1.2 03 5.0 

42.49 4 Z-l 

220 2.1 4.1 
1353 3.1 2.1 

9.0 12 8 a 

m % 51 

3 0 l.fllOJ^ 

5 C 3.4J 
6 25 3.71 1.7\ 

10.95 4.ri 3.lJ 
11.07 4.4 


05 




T3.TS 4 8} 1 2 20.4 
2.73 1 S 8.U 8.7 


1*4.42 - 

16 6 25 
6.0 3.2 

17.75 2.4 
R4 87 22 
I9.C 45 
4*0.25 - 

4.C 3.5 
2S 35 
tgd2C - 
*3.0 - 

1315 3.2 

131.5 3.2 
39 


92-9 

109 
3 87 
4 7 
13.1 

5.6 25) 

10.0 1.3 
11.7 4 1 
a9 2 35 

110.5 29 
BV*. 

1.85 3.8) 

13.0 2.4 
1H5.04 5J 
TH5.04 53 

032c 
221 6.2j 
75 

14.4 3.0 
15 6 24 

14.75 2.1 
1*6.4 4.1 
•4.0 29 
7.4 l.f 
th5 0 50 
1h5 0 5.0 
taO 45 43.1 
1.0 2.0 
al 33 • 

53. 5 25 
H5 5.4 

tgbO 55 
t23 3.9 
0.5 8 4 


1-75) 


17 5) 3.4 
5.85 “a. 

3.15 2.8 

12.0 23 
14.25 3.2 
3.94 
151 23) 

4.0 2.8| 

15.5 6.4^ 
10.4 28 

a212 3.8 
1188 3.1 
155 3 4 
8 8 1.0 
F1.0 

7.5 
440 2-2) 
153 4? 

65 33 

Z-3 


b.Ol 


L2.94 l.fl 
t3.5 4^ 
41 
4.5 3 71 
1451 Am 


58.6 

20.4 


1(2451 

11.1 

15.7 

30.1 


65 

82.0 


19.4 
24.1 

75 
498 
68 
775 
« 
142 
205 
(1151 
10.0 

14.4 

6.5 
8.2 
21.6 

9.1 

7.2 
11.9 

1 2J._- 


4.2 
2410.6 


39 

4.9 

7.2 

27 

,83 

-U4.2 


2.0)127) 


4.8 U.2 
5 6 6.1 

3.1 14.3 

5.1 105 

3.5 8.8 

95 4.0 

4.5 85 
* 
t 

2.9 14.1 

4.1 10 0 

3.9 8.9 

7.8 8 8 

7.9 5.8 
55 

10.9 7.8 

18.7 3.1 

8.8 11.5 
21 15.8 

4.4 7 0 
4 9 8.8 

6.7 
75 48 

5.9 9.6 
L5 16.4 
27 9.1 
10 
L4 14 9 

6.a 

3.4 13.1 

3.8 14.8 
7.0 (7.81 
27 11.8 
25 18 2 
UO U.l 
3.4 6 2 

4.6 4.7 

1.3 2 2 

7.4 8.1 
fc.3, 

38 U5 
25 10.3 
35 7.7 


b.6 
8.1 
23 
45 114 

4.0) a.a 
3.7 
35 11.2 

10J 13.7 
28 
15* 

4.2 14.2 
3.E 81 

4.0 8.2 

9.0 5.4 


6.1 


5.4 10.1 
25 11.4 
63 « 

72 5.0 
25114.7 


ELECTRICALS 


446 266 SB Electronic 

146 8b ABB Kent. 

46 18 AMS I nds 5p yl 

190 152 Meal 5p 
33 lBfMcom Cmptr lOp.yj 
225 1?9 Umlnl tcmpvUngSe v) 

150 48 Alb* IOp yl 

*166 19 Alphameric Sp w 

42 25 r Ambassador Sec Sp y] 

293 36 instead So... • 

3b2 2Z0 Mspl d h grapma 5a ^ 
9b 57 Apncot Como IOp 8 
76 48 Sraolectflc 'A HV5pyl 

114 52Arien2to yl 

£77 V E34>, A5EAAB -A'Sk SO.., 

£78*4 C34V Do B'Sk.M , 

69*2r AXAMA (BSPJ IOp... Rl 
Far Audio Fide 


69 34 


JAudlt & General 
Auto'ted Set. IOp B 

385BICC50p o 

25 Bem'L & f 'tain 20o 

, 25 3fuccm lft> v 

iaOk il3dr AfiettorJOJOi- 
172)Bllck 5 d 


150 

1M 

240 

*233 

65 

182 

169 

147 

368 

eei 

261 

27ol 


“313 216 Vi 
561 
127 
85 

as\ 

279 
843 
237 
•215 
316 
36 
2M 
220 
60 
614 
E162V 

1 


330 y Borland Inti l« lc. V 
154 BflwtltOrpe IOp. .. ft 
9*» Brlunua Sec. IOp ..a 
[ZJ2V British Telecom. ...o 
13 SuIgin'A So .... y 

176 Butler Car5o y 

131 {CULMmsstemsSpY 
35 iCPU Computers 5p y 
365 Cable 6 Wire'll KJp o 
£101 Po7pcCrwUl2006 v 
134 Cambridge Elec ... 8 
45 [at^ndcetacnnstSp. 

28 Chloride Grp 8, 

2 YOkrtngs CeoafUB... 
55 rClruprlnt IDp....^ 

83 Clarke a UOp y| 

110 ectmt I. IfflD&MW. y| 
171 Control Tech IOd.. w 
40 eCranbrool Elea5p.y^ 
45 CrujEl'tronic IOp. y 

50 1 CrynalateSp u 

S2DaieElecLl0p.. 

264 Delta pl 

4] Qensitnm Inti 5D..y 
170 rDoimans Elect.... yl 
SOOtwhuTt'A* IOp 
150toandnB Print Sci. 5pyi 


133 

23 


223) +1 
68 
33-1 
W +1 


-3 


t 

69) 

£72*, 

£74*. 

441 

Ity see. Wltjrf dale 
35 +1 
290 +2 
444 +2 

33 

26 

£10*. -h 

234 

715 +12 

192 
137 -1 
296 16 

15 

193 

183 

40 ... 

548 +7 
!U42*j -1 

58* 

35 

3 

55 

13) 

139 

228 

47 

65 +1 
72 

B3a ... . 

324 +3 

45 

07* +3 
65 *4 
1551 


17 JS 11 8.2 7.5 
13 5 1.8 3 5 17.9 
1 5 0 5 8.7 28.4 
t4.05 3.7 32 10.2 

- - - 14J 

12 55 4.7 125 18 8 
4J5 1.7 eH 9.2 
S10 - 

- - J 7.0 

1.4162 3.7\ 56 


io 3.o i.a 
10 % 1 3 2.3 

N3 3 2 a 6.4 
018% 23 iJ 
<218% 23 1.21 

Q3.0&I O.ll 6.91 


114 

83 

7.5 

36J 

37.2 


03{ 3.2} 

ayd 

^ 191 


(Wd -1 2.31 - 


6.6 

14.0 35 
♦2-7 3.2 
tlOJ 16 
0.2 9.0 
L4.0 15 

1.0 71 

17.98 28 
07% - 

1935 23 
10.85 5.1 
J 1 0.7 
Q3t 4.2 
24 18 
1S4Q 4.0 
3.15 0.9 
55 1 

1.2S 11 
l.Cfl 2.7 

6.1 1.1 

51 2.1 

til 2 19 
135 1.6 
5.5 4 

12 e 
3.61 4.91 


1.1 9 2 
1J2 153 
4 8 117 
5.0 
133 3.5 


4.2 

18 117 
16 13.4 

4.7 11 0 

1.8 8.3 

2.8 180 
13 143 

- 83 

1.9 20 6 

4.9 - 
75 7.8 

2.0 10.5 

4.1 (4031 
1105 2 3 
58 72 

4.0 0.3 

3.0 47.2 

32 ♦ 

33 15.9 

2.2 219 
UJ 11.0 
82 7.4 
4.6 10.0 

7.0 (10.9) 

3.4 4 

45 « 

3.U 8.6 


ELECTRICALS -Corrtd 


125 

170 

•144 

121 


+ BT. 


1989/90 

High . Low Stock Pike 
S3 55 Dowling 1M. IOp. 0 69) — 

Sb3 435 6Drtick Hldgs 5p._ y 
228 16C EVct'C omps l(h*. g 
163) 91 Qearan Home Ida. y 
50 Elec. Data Procg. spy 
61 ilectmne Machine..^ 

STJEmess H 

84 Do b.25pePrtf So * 

£92 VteK (J grtoim (LMJSuO 

12S 


54 ol 

2*9) -I 

lJOj +5 
si-i 

. M9V 

238^urathtrin IntJ IOp.. pj 305 


bO FKI IOp 

187] 118 Famuli EJK 5p... fd 

54 35 SFeedbadc 10a yj 

113V 26 Ferranti lnt‘1 IOp. oj 

13 V 7'p iFerrari HIdgs2Vp.B 
•520 370 FintTedmugr lOPv 
170 70|iFoiward Group 5p_yi 

63 38Forwar«l Tech yf 

764 618 Fu/ltsu Y50 

281 187GEC5p_. 

‘65 37 lardlner Group Sp.B 
358 255 Goring Ken 10p....yl 
815 354 HirUnd Simon IOp.. yj 
‘49 35 (Headland Grp 5p. yl 
£35 It £26 Hewleu-Pactart... 

93 b8 Highland El. 20p.. yt 

119 31 WmesPnaittSOOlB 
363 200 Haskyns Group 5p. of 

47 22 [TL Information Tec. w 

7V 2 Flnilec Group 2p..y( 

118 65 XNSTEM IOp y) 

145 110 m. Colour. yf 

132 97 sepad Int'l IOp.. v) 

61 38 f Johnson Elect- .-. 

275 210 Jones Stroud y 

385 145 FK twill Systems. ..yf 

63 38 IKIark-Tekmk 5p. yf 

218 123 Kooe int. ‘ 

8< 58 H-PA tadpstrles 10py} 

153 115 

381 240 Lee Refrigeration., yj 
23 7 Lexicon Inc 50 01- 

97 57 Jfe Selen's InLlOp.. 

■411 299 Logic* IOp 

177 Ufa Lngiuk 50 V) 

51 18 rJifeSp yl 

I S3 122 f WMr ComptL So.yf 
129 84 MTLIistrsGrolOPvj 

288 216 Macro 4 Sp yf 

71 56 riltgiHlc knrtils Up. 

262 143 Meroec IOp- p 

28V 4 memory Comp. 10p> 

375 261 HHemler-Swaln 5p. y 
185 121 } DA Icrekc Group 5p-i 

*322 245 Microfilm Rep y 

540 143 Micro Focus 10p...y 
261 111 Mtcrogen Hkto.Sp. 

45 24 ?Mlcro*llec5P ....L 
£15V £8V DAIIllcooi Inc. lc.... 

456 31C«4lsrs58 J 

503 432 Ultaibista Elect Y50. 

162 77 fAvljnx 20o yj 

£39V £23 Motorola S3 

7b 38 MulUtnie Elect... vf 

909 744 NECCorpn Y50 

143 3E National Tele 5o. , 

103 68 Neqtnmlcs Tech. 5p..yf 

94 47 Neseo.imrests yf 

363 13C Nenmarlt tLouls).... 

£15 899 Nokia Carp Prf FM20 

46 26 kHorbain Elec. 5 p. yf 

£51} £3*i knk Cat* 'K H K2D- 
*32C 134 Northamber 5D.-..0 

£15 V 812 Nth Telecom II 

3C 15 3ceonics2VP 

•41 14 tOptlm Group 10p_3 

17C 25 Mrchld Tech. J . 

292 201 OxIordlRSL 5p. ...0 

236 185 PAP IOp 

265 18rP-Elntl. IOp. y 

141 b3Peek9p 8 

412 283 (Pegasus Groun 5p._y 
2b3 188 Pmy& Giles UtL_.y 
46 23 kPertcom IOp...... y 

□05V £75 Philips Fin. 5 V%- 

U5B £9 V Philips Lo.FlO. 

•232 149 PHco Hldgs. 20p...y 

•197 119V Oo.'A'Sp Yl 

13(1 105 IPIasmeclOp yt 

112 77 1PuurElKtroatcsUpy| 

141 65Prossae5p y( 

76 28 Prestwick 5p. y| 

120 7D On 7VpcCiCnBA Pl.y[ 

19 5 V Process Systems he. it 

1392 V 151V 6 Psion So yj 

80 21 IR&VInfoSytsSc-yl 

*2891} 137 V Raul Electronics, d 
£217 V Lll'V Do 7pcCiLB 2009-14. yj£170 V|, 
557 184jRacal Telecom 5p. o] 35 JJ 
82 
148 

64 
305 

•142 
■33 
•lib) 

17fa 
333 
•17Dl 

403 

lag 


123 

565 

‘ia 

*57 

896 

229 

405 

653 

138 

8 

520 

399 

214 

557 

30 

455 

1U 

•43 

48m 


184 Racal Telecom Sp. o 
30 RadamroGrp- 5P- Y 

63 rRadlasSp y 

30 Hteal Time Com. 5p v 

186Remshaw20p | 

91 fRiva Group 10p...yl 

4Rodlme5p 

33 F Ross Group 10p...y 

53SD-Sc£um. _.ft 

235 STC — a 

143 5agt Group 5p y 

16! (Sanderson EleciJSpy 

112 ScantroniclOp. y 

UO Scholes Group IOp. y 
63r5ecwitTTig&rstenK_ 
256 Sema Group IOp... C 

136 5qreomex Sp. y 

98 KkenmdCopgfrll^i 

SSSimxtiffl IOp y 

£41 % £29 A Sony Co. Y50. ... 

63 X r-Souraftraes 5p._. y 
138 25 Star Comp. IOp.... y 

94 45 Kunlelgh y 

290 218 rSypapje Ctxnp'r 5p. y 
146 97 Systems Rihllj. IOp. y 

£29^074 TDK Conm.Y50.. 


^r 1 

48VI+2 

95, 

487 -3 
75 
50 +1 
673 ■** 
240a 12*1 

62 

263 -30 

715 +10 
44 

m A 

34 -1 
358 -5 
47) +3 
3b. 

105 -3 
115 

98 
41V -V 
235 
303 
53 

134 . 
71* -V 

143 .. ... 

340 

U 

90 

343 

121 +1 
19 

165 .. .. 

123 

281 -2 

56.-.. 
151 

1U -2 

273 

493-10 
123 +1 

28 

HV 

335m -1 
<66 +1 
114 

£ 1 Vr A 

350 -7 

59 

80 

65. 

130 

£13 
38 +2 

a ii\:± 

14 

57 

252 ..... 
217 -1 
234 +3 

68 

388 

240 _.... 

24 ...... 

£105 

190 

106 -2 

93 _.... 
71 +1 
33 -1 
70 

BV +V 
280 +2 

23 

219 +2 


S 18 STBS Cfrcu its 5p.. , 

65 STdecomputinglOpy) 
430 Telefonica P1500...J 
6 FTdfordGrp 2VP- . 

23 Telemetrti 5p 8 

625 THORN EMI a 

152 Do. 7pcCePf 92-99., 
320 Thorpe (FWJiqp-y 
449 Toshiba Corpn. Y50. 
113 Trace Conmotm 5p..» 
17C Timsull Groop5pi y 

43SUCL Group 5p y 

345 Umdare y 

191 UnltrchlOp 8 

71 Uld. Scientific..... 8 
233 KG I intro meats IOp. 

13 IVktfclp 8 

253 Vole/ Group y 

54 Wan. Select 20p..y 
6 V kWharfdale IOp... y 
355(Wliolesale FUg lOp-.yi 




!.8fa] 


On 

Net 

13.07) 

I5.u 

V 

ttiZ.i 

625) 

Q219? 

P 

in.T-, 

0.76J 

173 

3.U 

Qiav 

f7jj 

14.1 

Q34( 

33 

M 2 t 

62.1 

& 

2.4! 

15.C 

Q20c 




18.0 

3.0 
L4 

HO.C 

32 

1Z0 

145 

00.25c) 

tl.ff 

3.1 
13 6 

2.45 
2.0 
72 
3.0 
t5 2 

15.2 

133 

h3J9 

16.5 

1.75 

14.B 

1016% 

12.25 

Q76c 

0.1 

018% 

% 

aZ.3 

114.7) 

010 %. 

0.7 


2.0 

Q28c 

B- 

00 Jc 

13.2 
13.0 
145 
13.0 

11.2 

135 

|Q5V% 

1020% 

hb.O 

hfc.O 

14.2 

845 

ZQ 

13 

725 




,3)3 


P/E 

.5(10. 

ai4j 

3l25 

5. 


79.8 

9.8 

i|28.4 

3.. 

a 13-9 

aio,' 


A.a 


1U6 ; 0 

6|37.0 

,11.9 

6)21. 

30 

16^ 


3 a 10.8 
I.7JU.6 


7.8 

119 


13|155 


H343I 
125 
1.9) 18.4 


10 2 
175 


5.7 
1.4 
24 _ 

1.2 165 


7.9 


ZS 1ZB 
2.2 145 
3.7 15 4 


7J1 


4.6 8.6 

♦ 

1.9 18.9 

2.7 14. 
L7 lb_3 

- 14.9 

6.9 75 
83 6.8 

1.9 14.2 


0.7 


11-fl 


45 

,3.0 

-U9 




th3.01 

7% 


111 .28 4.« 
U.O 1JJ 
12.65 zq 

4.2 4.1 
3.0 

tnli _ 
fl.75 4.8) 


t95) 


L555 23) 


ta2.l6 

L4.7 

2175 

miZ 

T1.0 

1080% 

16.0 

065 

QU% 


927.01 

7%E 

016% 

■rij 

% 

116S 

2.0) 


15.981 2.21 


4$ 


i£3 


Z9 


4.3 

3.3 

1-7) 

3.9 

n 


27 10.7 
1.4 
0.2 
0.4 


39.0 

32 


17.1 
LL3 
12.3 
8 - 9 
3.g U.O 
L9)13J 

r° 

53) 


6. 

3.. 

139 


1.0)27.0 


29 


14 2 


47.7 


8.6 


7.1 

29.9 


65 


45 


3.9 


L9 26.0 
4.1 
05 57 9 
146.8 
5.0 105 


4)17.6 
. 9.6 
(4135 
135 
16.0 
8.8 


4.1] 12.6 

& 


0(20.9 

5.9 

34.8 


65 

U.O 

ft 

7.8 

105 

1L9 

12.0 


4,6 
4.9 
27 __ 
0.7 34.8 
15 

35 

3 -6 
3.3 

L« 

7 23 
4S 


9.7 

195 

27.0 

» 

235 


5.71105 


ENGINEERING 


3V 
iDMAsh 

[1761^ 
48V 

17. 

801 


IWool 

IZgCooi 

blRcro ni 

14f 

fc0|Fi 

lufckn 

7 -n% 

217ft 

167|H 


7<H 
19 
6 , 
101 ) 
26 


V. 




10 

18 


. U. IOp.. 
,92jCamford 
ifaKardo Eng. 3p 
ycastlngsiop J 
TfCauldon Group 5p. 8 
07)Diimberll«4Hlll.vj 


II 

20 
87!, 
222fcoi 


159 
288 
84 
22E 
“87 

505 
■ZMV 

245 
■193 
61 

134 
“43 

15 V 

153 
38 

199 
56 
308 
165 
2<2 
15 
162 
73£ 

13* 

275 
1275 
*319 
•36! 

19b 
95 
260 
28* 

669 
54 
•77 
405 
■121 
265 
1386 
■95 
133 
70 
157) 

47l 
227 
339 
“260 
275 
783 
15C 
301 
3b 
10* 

•17S 
254) 

66 
177 
•279 

173 
185 
38 
31 
*151 
156 
290 
348 

135 
*96 
267 
125 

69 
280 

154 

“JS 

U6 
158 
•74 
*124 

“a 

•72 V 
426 
142 
253 
238 
•308 
491 
•25* 

222 

205 

2UblU47tTfcjrueB 


.gAPVlOp _.B 

8%ASW Hldgs. 5p | 

|AT Trust iOp _.v 

‘ west Groun ..0 

rospacc Eng y 

♦Airship huts 

iLteySo-.^.yl 
_ las CanvEwi5p.. 
BM Croup IOp..... . , 

Babcock Iml. IOp. 8) 

Y Haller (C. H.) yl 

'5 Beaufnrd IOp w 

Birmingham MIoLB 
Blackwood Hodge. 8| 
Booth Industries.^ v) 

Braswav IOp .yf 

Woi Di.SWplOp..y 


[Brook* Tool 5p... 
fullngh 20 b fl 


125|i 

17 

l 1 


17HH 


60 H 
128 Hi 
1811 
«0 Ji 
101 J 
190T 

125) 


19Cft- 

68 Mi 
39 N 
173 Ni 
83 

m 

IOP 


T 

76 


8&D< 


4 

1 8l ', 

]l31VttelJ: 
138Wtito 
364JSK 
421 

isbls 


Bronagrait Inds 5p..m 


fold Eng N 


Do.Cirr.Rd.Pf5p. , 
TlCIayton Son 50p... vi 

gCchw(A)20o yj 

" nomnclOp 

k (Y/m.J 28* .. yl 
per (Frl IOp.— p 
sit* Croup y 

les & Met- 10p...y 

pan Coro — P 

pesoutier Eros.....o 

Dowaiehrae IOp... v 

Elliott IB.)— y 

4Falrry Group 5p....v 
WemmHktgsSft-B 

“lelndmar y 

irthlG. M.llOs-.y 

oikes nir 5s. v 

El Imnl. 20p 8 

KN£1 a 

uGannn Eng. IOp. .. y 

tlynwdlm. 0 

laden Mac.20a.... v 

Hall Eog. 50p y 

Hanker Sldde ley-. . 0 
HeatMSamuell IOp. 

ill & Smith y 

9jM J lptKhd5b 

Ibpklnsons 

lowden Group P( 
Gil 

lohoson 5 Firth lCoBj 

lones&5hl5man..vj 

Laird Group B 

(Arthur) 12VD_vj 

LUnread 

Pcker(D5p « 

Do. 'A’5B y} 

ML Hldgs 5p - B 

MSIptornl lop fa 

Kiaoganest Brcue—vj 

Mcltechnie.. Bf 


25}Ltel 


JOLocki 

1M 
84 
225 
247 
83V 
73 


[Meggltt5|„ gj 


iMetstrac 

Molins p 

“Terris Ashty 10p...y 

iwpswd 1 

Jeiii Uamesi 

PoaBTOTOT tO(J 10pP 

Priest (Ben) 8 

ProscectInds.5p..y 
Ramomes E 

>8V0Pf. v 

IRhJurds Group Up .y 
TIBttjrcspi AGgirUi lOpv 
‘ R&tlrrsonmws)...p 

Wolj3-ffOTce?0p 

^QtsrklOa _..fl 

.KFABSE12V...- 
SaniieGortealOp.. pj 
Senior Eng'g IOp . pj 

Sl.TwaEng’g B 

600 Group pj 

' Spirax-Sarca n 

172 Sta gey in* a 

143TACE IOp yj 

363 Tl Group 500 

15b Teifos20p 

159 Tea Hldgs 10a 

J15 {Thorton 1G.WJ5 pyi 
D mlO., 


145 

241 

30 -1 
159 +1 
6fl|-l 
3 


m 


505 +5 

250 +6 
50V +V 

10 

U2 *2 

8 b. 

41 

87 

26 

7 V ..._. 

137 +1 
38 V 

140 +2 

39 

230 

127 

218 

II 

133 . — 
573 — 
100 

270 

900 

297 -1 
297ff -3 

134 

71a -3 

260 

232 _.... 
685 

31 

36 +1 
240 
91 -1 
2U. 

73 . — 
51 ._... 

138 +2 
43C +3 
175 +4 
24* +2 

ui. — 
19fl — 

683 

135n! +1 V 
22 Os i-l V 
19 -1 

M 

ISOs *h 
22X+1 
56 

135 

251 

166 ..... 
178 

J4.,~ 

26 

124 

93.... 
227 _... 
258 +3 

88 +3 

15 

249 
7* +2 
56 +1 

28 e 

148 -hi 
97 +2 
11V .... 
157 +1 
97 ..... 

95 

U3 — 
51 

96 

171 

166 ..... 

£15 V 
55 -1 

184 ...... 

2494.-... 
215 +1 
153 -7 
426 +1 

2M 

193 

135 -2 
19511 -8 


144 

SZ4.I 


7.1 

h2^4 


m 


h6.0i 2.11 6. 
no.a 3.a 2.1 


h2.q 8.g L. 
n3.a 1.7] 7.' 


W 4^ 

ti4 

12 . 2 } 


1W.76 

12.75 

fL* 

6.05 
TIE 

6J 

15.9- 

161 

033 

1M5 

245 

6.0 

105 

121. C 

936 

N12.D 

3.85 

A.O 

13.42 

18.5 
1U.0 

Til 

vwie 

g3.75 

5.0 
11.77 
1*54 
117.0 
16-25 

19. 

16.0 
1h73 
1225 

143 

5.2 
MJ.75 
333 
145 
18.15 

2.6 

ja 

14?75 

11.43 
TL43 
12.85 
13*6 

147* 

tZ.75 

163.26 

9.6 

43 

11-2 

♦85 

14.2 

4.5 
ROJ 
1*55 
8.25 
12.8 

11.5 


102.1 
lUl , 
163) 

17.2a 

028% 

120 

m 

173 
16.8) 
ud 
ti3 a 

d 

Q15%l 


iV 


234 


4135 

6.7 
• 

93 

93 

9.5 

15.8 

13.7 

8.7 


4,0)12.7 
143 


3.8) 12.7 


79 


1.8)13.7 
4 9110.7 
Zi|2D.9 
76 J 
7.4)12.8 


3.1^ 
1.8) 

2.7 
3.a 

z.g 
13 
3J 
2.6) 

2d 

2.S 
za 
29 

2.1 
2 M 


43) 

l.« 

5.a 

4.3 

4.7} 

s.a 

2.1 

44 

5.6 
4.^ 

7.9 

42 

4.2 
101 
42 
57 li 

6.9 

4.7 

2 in 


6.0 

75 

8.1 

155 

U.2 

83 

• 

73 

♦ 

8.1 

83 

• 

6.1 

73 

92 

65 

10.9 

85 


64 


7.9 

12-1 

12.0 


28.9 

6.7 
93 

U.7 

(8.71 

72 
8.0 

10.6 

7.1 

U.7 

18.4 
♦ 

,12.9 

(137) 

125 

93 

U.2 

183 

Q4ffl 

1.5 

.9 

9.4 

73 

11.0 

10.4 

8.7 

7.6 

9.7 
103 

j.l 
6 8 
U5.U 
(163) 
115 
75 

9.8 
103 


3B 


«3fc 


7|1 


8.6 

385 

9.7 

8.0 

8.D 

153 

14.2 

105 

10.4 

16 

65 

123 

10J 

« 

121 

.0.0 

93 

* 

* 


ENGINEERING- 


Contd I INDUSTRIALS (Miscel.)-Cofrtd 


1989/90 
13 ll 


115 

71 

525 

42 

Z37V 

383 

274 

40 

3«1 

331 

54 

153 

163 

•149 

2381 


Triple Uoyd p 

MJMECO V 

to.tahafrteiOp.J 
tys£LCamoethra£lf 
h/enon Iml >0p.....p 

Iyickea50p. P 

[VlcUmllc. — y 

usper Tboroycrofl y 

B(*4oStfieil5fk..Y 
agon Isdustr'l— | 

elrGroim I 

'dlmaRSp-....,,.* 

t ! fitland 2*}D B 

JWhCSM. -J 

.Vheway 25p -P 

ood(S.W.)20p..yt 


91 

av^ 

157 
2531 
19dVi 

•raS 1 

22Swi 
35m< 
120TW) 
Mil. 
aDii 
4WWCttJ 


6775® SO) 8.21 
2-3 S.M 9.8 
3.» 1-flf 92f 70' 
fUj) ' ‘ 

10.53 


n.7 


FOOD, GROCERIES, ETC 


09 


104 ASO A Group.. 0 112) 

__ 143 tabsA Helift'i SQks— 1 1^ 

47) 25iAiplr)e Group IOp- * 

66 {AoertCHi DbL 50-y 
161 MnU,YT«adGipnii 235 
95 Appletree Hldgs. IOpv 185 

164 Argyll Grrop a 211 

66 Ashley Grp. 5p p 10* . 

102 Dp 8 25p(NtU Dr Pf. y 130 

303 Ass. Bert. Foods^.0 399 

150 Ass. Fisheries. y 158 

1 BSJYfYIO.... — 

153 Banks (Sidney C.I.-v 

530 Barr (A.D.l. y 540) « 

98 BaHeys IOp 0 

60 ^Bensons OTspslOp-Y 
128 Bvtsford Inti 10p.o 
22 BBlo-i rotates lOp.y 

375 Booker. P 

37 BgrlhwlckslOp.._P 
210 Drake Bra IOp — v 
8V tamvmakerlp....y 

85 Budgens IOp f 

319 JdtmrySdwnUtKC-i 
170 CaWsMIllhig..... y 

455 Clifford Foods y 

ISO Oo."A"*Hf. .._y 
76 Kranswkk Mill lOpy 
33 CoUen's Hldgs IOp... y 

42 PDafry Farm InO 25c. 

80 Dalepak Foods 5p.y 1024) 

0 Dalgety £1 o 390) 

65 Daniels GJ5p y 

43 England UJ5p.„v 
125 S&erest Food* I0p_y 

74 Fll— Fyffcs IrSp. y 

131 £Farepak 20o- — V 185rf - 

80 FhherlA.) So I 119V^-1V 

210 FILCh Lovell 20p... p 22*e) 

192 Food lads. y 

235 Geest Sp. p 

15 fGlobil Grp. JOp-- V 

81 ?ta»n*WM.Uo5_ 

400 Snugs 20p y 

205 Haelewood IOp.... I 
234 Hlllsdowa Hldgs lflpc 

28 {Hughes Food 5p..P 

125 Hunter Saphlr f 

72 AWSGrp'A' 

262 Iceland Fiona lO>- P 

82 5JLI Group 20p.... p 
251 Jacob IW.MU...S 
374 Kwik Save 10p.....p 

80 Lees (John JI IOp .. y 
238 Low (Wm.l 20p..„ p 

57 Matthews iB> p 

112 Morris’o (W)10p.p 

) 87 8o.5V pc CnRd&Pf.v 

£2612 Nestle’ SO (BrtSFlOO. £3545] 

E2429 Da. (ReglSFlOO £3453) 

202 Nichols (Vimto)....y 238) 

45 Itarnuns Group IOp. p 
277 Nortbern Foods.- a 
SO fNarthbi'e FdsJp— y 
97 Nurdib P”k IOp — p 
169 Park Food IOp— y 228J 

72 fPerUns Foods.....y 104) 

37 Ptarmigan 12 Vp-Y 

34) RHM -c 

12 fSkgiai Heaftb 2p._ y 

19* SalnsboryU.) * 

129 Sahara tQvtsllm). ( 

205 5hoprlte5p _y 

238 rSImsFoBdGn5p- V 
33 Kutherland HMgL- y 

1^203 V Tate & Lyle -a 

105 Do. 725pCV.Rd.Pf-Y 

. 81 Tamers 20p 

|l31V Tesco5p._ c 

122 Thorntons IOp.. f 

110 HrrattlOp -y 

... 281 Unigate.- — a 

3U2B5V Jnlted Biscuits....* 

~ sr 83 Do. Wirnts. C91J_. 

26 Jsbonw IOp. y 

61 IWartfebRohertOrlOpk 


173fWauoa4PWpiOo ft 
iCKonlDFBU 


£211+ V 


79 2 '3 6 J 8-4 


2 24 39 : 


sOllc 

110J3 

14.E 

If 

5.05 
07.6% 

15.25 
135 

Jl©7% 

10.5 
20 
65 
25 

0175% 

0175% 

18.6 
12.2 

111325 

Li 

thd4.0 

63 

H3.1 

aO.5 

12.74 

05 

15.05 

m 

095% 

18.6 

19*15 

725 

125 

t3J 

25 

3.25 
tl3.9 
112-5 


43-lj 5.7) 


55R 






52 14.4 
1.1 20.9 
3.4 13.7 
3 7 Z4.7 
173 


U.7 1 


2-fall7.ll 


4.9)13.9] 


lbJtj 


115 


4.0K4 9} 


10.8 


6* 

100 

57 

*306 

76 

210 

352 

51 

•99V 

43V 

•120 

*24 

•67 

905 

121 

3*2 


HOTELS AND CATERERS 

^Aberdeen StkSp..^ 

31KH: 


221 fHP 

38 Wannaiy 

100 JurysHoti 

212 LsdbrokeJ 

| 30 H Urtrtl 
66 UH 

25n ■ 


MledLeb.5p....g 


Itjr Centra ResL 
riendly Hotels 10p.p 

Harnraiy LelsBreSp v 

urys Hotel..— v 

IOp a 

_ Oriralkd— 
, ILChtrtotUlOp.t 

(Horfott Capral 5p~* 


0o.7pcC».P1.E 
>2)9Regal Hotel GroS^.yj 
‘ 1 iResort Hotels lOp. y) 
Hotettlr5p_ yj 

"A"10p pj 

^jkhlOs- pj 

242rrrustlu»e Forte_d 




48a +1 

91 +5 
31V -V 


19m +2 
3Sa| +2 


-V 


1055 1J 
048.6% 
s55 5.i 
t 231 29 
+31 iMill 


15 4.41 
tL65 ZH 
13 2.71 
t2.7 8.61 
037 3 

«Z7.7% 2.3 - 
168.16 2j 3.414.7 
1034c 15 
41131 43 

41054 La 
rg22£ 2.6) 

7% 


2J1MI 


4.7 105 
L2 1031 
05 - 

35 20.6 


L7KJ75 
■ 16.0 


3.6)0551 1 


3.4 12.0 
3lB 143 1 


INDUSTRIALS (Miscel.) 


207 157| 
426 


212V 






AAFImrs. 7VP ff 

275 AAM 

”.b ADTSO.OL -. 

V AGAABK2S _J 

2421AIM IOp yj 


242 A 
76 » 

76 fD . 

54 Aaroatoal 
13* Abbeycrestl 
17 AtarfaylcHM 


360(Arol 


25! 

32t 20 ll 
63 3dl 
322 2271 
Ml 

IS ig 

s ^ 
82 
84 
224 17SVii 

226 14^ 
*9t 
74‘ 

109 
24( 

, 22 2 145) 
158V 
176 
317 
518 
133 

227 
235 

71 
210 
305 
157 
25S 203; 
2375 
6* 

273 
®23C 
“29* 

74 

213 . 

545) 
183 
225 
13* 

7(1 
80 
86 

ft 

583 
•25 V 


iMI Health 20p~. o 

'fajfASD y 

■Do. 8p Cbv Prf — y 
Bros. IOp.. f 
stlOp y 
ilcHMK.8p-y 

JAlexm3w?Wllto.o 

IS^a-iaVfbMmVSg.f 
“®hKwiA8irsa25_ 
illled Part. 5p — p 

ilunsasc. — — 1 

— -jnber Ind. 10p...-y 
Mlftrobota Grow2Vg.t 
ObRAmer. Bus. SyjOo.y 
7VlAmer Group Free A.. . 

‘ ■ iioua p 

.-voHoMetahlOp-v 
Msolo Watt* fads 3p_i 

Axley. y 

- Aimour Trust IOp. y 
ii Assoc Bill Castts 20py 
3 Assoc. Br. Eng. Ip.v 
140 Do. BpcCumCvMPf. 

Assoc Brit Ports... p 
. , lAsaoc. Energy 5n. y 
136 Mew. BSRUg Sow lOpy 
14V Astra ABBSkl2V- < 
_90 Aukett Assocs. 5p..y 
Avon Rubber £1 — p 

a ba Group -f 

)o 67pcOaMOP1., 

BET. — e 

FBLP Group 10p_y 

BOC Groin - « 

-5SG mt.T(to. p 

'5BSS Group 20p Y 

(.Warrants. p 

j. Warrants 93/94 p 
JTR Nylek AS050.. 

-BT5 l(to y 

[Baird (Wm.)50p..| 
irdooGrp UJp—* 

Bta=S 

lo Group (rlOp-y 
tu (Henry) 10p_y 
_ _.y WehnferSp.l 
ijftater letl Ik. uSl_. 1 
ifflijnesfChaledlOpS 

Tfeear Brand 5p 8 

“WBe*v*n»5p y 

Bearer IOp a 

tflertoroWin Gro. Spy 

Tenlo* IOp p 

Jenson Group lOp.y 
Y 

Best-wood 5p y 

|lWyU.)50c...-.v 
Bllstwi&S'sealOpy 
III lam (J JlOn— y 

Glmec rnds5p. y 

Hack Arrow 20p...y 
Hack (Pl Hldgs- y 
Jhe Arrow So ... -c 

.iBlueblrdTorslOp.Y 

Bodycouhitsl y 

lBogodGrpA10p._Y 

IBook a 

)Bowaterinds£l... ( 

. jlJo. 7.75% Q. Pf— Y 
SCaBosnorf W IOd — 9 

lUralthwaltt £J j 

IramnerZOp.. a 

Brandon Hire 10a. vj 





Z22)BI 


55 1SGI 
H 7 5 BH 
pLVBl 
■ 7ipO- 
7 b Jo. 

196 3U 

50 »| 

183 bHH 

19b Barton 

47 3a^H 
145 FBI 
20 SartB 
168 S»mi 
191 tarry id 
L9!lJa»tirUi 
24 tamest 


72 yM 
23 BcnU 
12 « 

28c B 
12 0 , 
123 bI 
83 HII 
125 ad 

22 f8h 

70BST 

UC 81 
81 BI 
145 H 


6^ SndmH 

■46)0 rM 


I4C Brierley 
42C KM 
, asooi 

125 re 


lUWH 


135 Brooks 
168 Brown I 
26 3uMi 
105 Barndeoe 


|rWpwi-620p.-,l 
KylnTSNZSOS. 

Aerosoace 50p. a 

lo. 7.73o (NetlP»...y 

..-Bm. Bloodstock, y 
Brit ntUngs20p_v 

IrhSUtlSOp 0 

. WL Syphon 20p.. * 

j BritHh VitA, P 

I. H.Prop-SAl 

pun KUgs 20p_y 

iSrorice.. y 

& Tame.— y 
lien. y 

-.Jtewi 

IH Industls IOp... . y 
KBPaciagfogFfrlQE 
lnHPWI)«lfTrtD_| 

~ Group lflp..._ v 

— A51.,..- - 

’MJ4 Amatrogi y 
Slims 20(1.. p 
Indslp p 

jjpCLB.ApcCmOrPf' 
ilu Group... —y 

-BSp...._ y 

83 ^ifgo Control 12VP-Y 
13 fCaal^r Broildp.t 

' fCathas 1 Pacific.-.. 

>iestlon20p. y 
V Cen.Sheemadlg-v 

73 KtudEunGrpUk-i 

15 Charter Cons 2p.... a 
SCharterSaJI 5p. pi 


wl 


lltoCaoI 




tO. 5) 3.6) 2.0I18D 


+1 


-3 


-1 


-L 


-l 


-3 


2.0 ; 
kQ16% 
4.0 
16.5 
6.45 
6V% 
tUJ : 
136 
0.9.0 
•3-0 : 
tis.o ; 
112-0 ; 


IMISc < 
N0.75 
1735 ; 
*325 ; 

*KI: 

5.6 : 
056e 


10 4.C (MJJ 
23 4 .2 115 
17 4.2 8^ 
,U 17 203 
IS 45 10.8 
33 It 19.7 
I 5.4 5.C 4.9 
13.7 
It 105 5.6 

5.0 10 115 
40.7 

3X175 55 
0-0 6.C 30.4 
33 16 14.7 
3.9 L7 15.7 

3.0 42 10.4 
2.35.7 9.0 

1 4.6 10.4 

, d 50 

[ 5.2) 1.5 13 J 
1W 6.b| 
2iQ “ 


[ 23] 15X| 
2651 


ll 11 ' 2 


i6i 3.' : 

D.C li I 
U3.32 l.b 
10.65 16 
17.C 11 
7.1 01 


_..1Q20% 12 

~ t20.e 31 : 
7.75 -1 


8.E - 

16.39 19 
1L75 42 
142.02 4.6 


a 


8.9 


[10102 
jn.4 
1LO 


l.b 30.7 
4,8 110 


10.9 
3.6 

3.U1L9 

3.71U.6 


118 
, ,15.7 

' 5.1)10.9 


1989/90 . 
High .Low! 


Stack 

■House 50eJ 

* Grp. Spy) 

'• CWefUIn Grp 5g. v 
ChftiaLfthtHWHL 
bristles IntMSp-.fl 

athe — r 


-otoroenteC-L — - 

oloroillOp P 

c Group 5P-.Y 
,h-hH»H05PMv 
1. of Designers 5p.v 

—a j? - ^ 

IQS 6C irot- StailaTi Ito-Y 
Ud 86 5ooksln*BtriesUJp- 
384 246 Cooksw 50p....— . « 
29t 280 CodpertAlan) 3Dp. y 
157 45fCow«nore5p....-y 
186 95 SSHftkfc'A'Spi 

BS 33KoruoBeKblD|L.Y 
277 173 CosalL...— .--.-Y 
245 1M CowowPSpiMfc-Y 
66 39 tawan de Grt- lOP-v 

*70! 455 >ranUJUoits—Y 
•470 125 HWgkw«w«raM 
Ui 53 >esta HMgs. 10p..y 
176 95 S Darby Grp. 5p—. V 

161 88 Oauph*nSp..--y 

14t 100 HJa»les(D.VJ5p.. - 

191 139 Davis Godfrey - — A 
22C 151 HJean& BdwsSp- 1 

473 284 Dc La Rue-.- f 

Hi 23 Delaney 10c 

•3 ( 2t DinkleHeelSp ' 

259 149 Diploma 5 p 1 

103 V 85 Dotaoo Park IOp.. | 
•15: 9fl Doctas 5 p-— .- -V 
185 89 Hhdpbln Part Sp. v 

£24 J. 051} Dow top. UStt... 
178 141 Tyson U.&JJ-..' 

103 7* Do. 'A‘- •••.' 

■367 274 3S 

20 12V *S*e Tr ^2 l *S"-l 
42f 273 jslrrn Prod. 50p. 
113 68 KconooHc Fonstiy. 

86! 700 Kin Carp IR0D4-. 

5* 28 ablof IOp ’ 

•129 99 ciders DCLSA1. — 

C23U flSotoi " VSSL 

JJl BESSlte! 





20 li&swick5p Yj 

541 367teng. China days...,' 
no 67praw Hides IOp.. 

•36 23V Eptawe Inds.. Sp—v. 

243 167 Enkloe House Gram fl _ 

109 81 Jo. 7 Vpc Cv Pf— 3 .89) — 

£23V U7V EssdteABStrl2V— I £»V 
53 37 FEssenFurotaieS. 

i3 94Eurocopy5p 

IS 58 ixcaUbtr eroap— 

165 sxpamet Int'l 

186V 141 r eraser (J. KJ 

•20V 4Iferroaiel6rplOp_yf 

°3b7 223 Flsons- ti 

145 108F)Uwllun yI 

217 15C FlettbertMdgelCIO.5. 1 
176 108 FTexelloC. & W—yi 
•295 205fFVMBSlR£0.10-fl 

76 23 FoUellrseJ IOp. yt 

70 41 IForwell Grp 10p..yl 
111 7C French (Thou Uk.-yj 
S3 22 KCFkw6FMhl0p_ii 
185 135 GR (KMgsJ 5p— . 

301 197 Gesteuier- — I 

183 126 Glares Grp. 20p.— 

824 527V ;iaxa50p- — .t_ 

144 99 Soode-DnrrantSp. « 

117 Grafton Grp 3 SEfl ^028^ 

149 Grampian Hldgs— 

267 Canada. 

183 Do. Cn Prf IOp — y 
171 Kit Southern 10n..y 
19! rfrcKEJi Partly 
UgGrowewoodSecs— y 


sal^ 


27* 

233 
396 
142 
232 
271 

20* i65fiK^Tn£^ta 

£18 V E14V tafdud Iqtaari HmA_| 

£17i» E13V Jo. *B”. 

185 83 (Halts Hme»U<tas5p-i 

2« 119^ Raima IOp H 

126 9! KSsIwmiy 
261 16* Wanife^YaJkerSpJ 
242V 154V Tansoa...— -. 

62 29 lo. WarraaU. 

141 tafrisoBsCrc 

38 tartans So yt 

83 Do.7prf*f£l J 

UC KasetockEaramlOH 
128 tawtal Whtttag5p..y| 

40 marfhorolesuelpr 

18 iawtlnSp. \ 

100 Hay (Norman) lOp.y 
96 lays lp- 
219 lepworth 
214 Hestalr.—. 

10! Hewitt UJ 

28* Hlgh-PotatlOp— 

105 Adders Tech 10p_, 

182 IHorobf Grown 5p. 

120 WnghesWirlOp. 

164 Hunting 

89 Do. SVPcCvPf— yl 

145 Hmliwgdai IML 5p_ri 
65 Hhml&iTe%5p. J 
54 Watch Vrfcw HK25C-. ' 

14 TymanSp. 

94 ESA.hnrn*L_ 

£51 SVknLSen.'V 

23* WP lnt‘1 1- y) 

70 Hbex Hldgs..—— y 
16 rag HHk Care AS030. 

11! RtmawpeTfcbZIIPY 
45 peco HMgs lOp—y 

171 sotnm. y 

188 I. S. Patinfogt IOp. y 
102 PJvdhc HdgHKS2— 

— n 68 FJardlne Strategic-, 

73H 482 Johnson Oeanen.. yj 
43d 7H Jataou Matthry £1 1 
500) 310 Johnston Grp. 10p.y 

50 JountanCT.IlOp-.y 

— , 5®J ist Robber y 

48124V Kalamazoo IOd.-. f 
43 26V Kaloo Group 15p-| 

46a 357 Kelsey Inds. y 

73q 470Kera«awUJ5p_y 
35 KlngswanjulOp-.y 
.j, 50 HOtty LlnleGro V y 
•34! 107 Oeen-t-Ze Hldgs-. y 

94 5* Jwta — ^ .y 

19* 13S KeCreoHtFFOJS.Y 
151 105 JIMsUUOp 

171 IS HMMitnmpiup—,, 

85V 37 HJhcoUi Horae.... pj • 

SV lFDo.WrmU. yj 

66 37 .™do« Finance A bw-jj 

27! 202 London Irani 10a.. | 

28C 153 Low A Sonar 50p. £ 

12 69 KynJMdlngi 5p— y 

294 156 MB Group --c 

107 94 >0.72506 to Pfl5p. 

102 52 ifY ilio«10p — y 

149 1M McLeod Rtosel — y 
357 21! Ila earthy 20s. — £ 

323 lTOftSacfartane Gp. — j 
161 13! Magnolia GnraUpy 
120) 52 Uatamel Hldgs IOplo 
185 Marflng lad. IOp- 1 
U HUaxiprlot lp..—' y 

IV • Sled leal Research- 

75 SlediracelOp y 

UTpleWlle Group 10p_j 
128 Metal Oobuts. — * 

13! MletseclOp — — v 
_17V ltAAWSn*12V»-i 
213 138 UITIE Group «ta_y 
1» 50 HUorto & Crane l Opy 
33a 236 Morgan Cratible.-P 
104 Jo.73pcOwRedM-y 
285 Mosaiclms. 18p~y 
14C Myson Grp lCf-._.e 23*.. 

96 IMCGrp 12Vp....| IBM 
8* Jo. 7.75oc Rd C» Prfy 
26 RMWComoutert-.y 
87 Restor-SNA IOp— Y 

— 14! Hobo Gronp lOp.—v 

353 206 lorcna ( 

27! 143 MorfoOcHoaseSp—y 

146 SortonGroop -V 

— . (21V Hm lads. ‘B - Kr. 20.. 

615 385 Nu-5wHt5p y 

£185 EUOV KE 9pc Dir 1987-42... 

* 55 Dfflce& Elect y 

18 HJnuRech lp. — y 
10! Jntttal & MccLSp—y 
16 WrtfWftrta 50.01- y 
151 Orlflamel-.— ....« 

130 6PCT Grp IOp « 

12* Tt Hofesor tram Up I 
52 UVcerSysSOOl.} 

Ztaj 182 pacific Dunlop J05_ 

Uj 34 Vgel»CiM«GfB2p. p 
5M 262 Partftrid Gimp 2 r..{ 

’■ 1 IV tPaalonlntl H 

— DullpcOUi'W-02-. 
•^-dfiroup-.. 0 

ass*, 
-iitei 

IIMnpton 5to~. 1 
lo. IMS..-. 

US. 7iqrMlStllttl 5p— .. Yj 

l3E| fligpiatlgntimftL i 

rSafei 

rOodoinSlTj 
tfi Group 5p...yj 
181 VrWiMPtW5p..J 
338 Vwtll Duffryn 50p_H 

227 Frendfoot. ft 

35 lUPtkntSp. Yl 

125 RCO IOp.. .......... yj 

9* sjtKFGrwp lflp.-V 
86 WPS Grow 

183 Radiant Metal. y 

. 24KaHBOIStn4lOt.it 

■693RHik.»3-..~.---a 
407 u«rfMiznno^ 

909 RedrKt&polman.a 
83 Retort Hldgs 5p....y 
8t Seed Emc &--. y 
102 Keflanct SecGrt 5py 
26 DfieUantGrp- WP- 9 
132 Relypn-.-. Yj 

506 ReutarlOp. 

40 Rewrote. i Y) 

, L13 Ricardo Groun—.- yf 


ts.d 3.32031 2a 

203 
UL6 


23 3.^ U 


W- 


HaS 


3J| 


163.67 31 25 15.1 
12Ju2J 5.0 9.6 
7J - 8.< - 

t7.C li 5.C 14.6 
6.25 4.C 3.5 9.5 
3.4 3.6 23 15.0 
1L4J 3J 3i 11.9 


7.6 1.6 433 

gl 25 6.2 53 .. 

L45 26 3X 15. 
33 6 83 , 

14^ S 3.7 25 13.9 
t3.5 Lf 7.7 8i 
1.0 -L . - 
t7.75 3-4 4.C 8.0 
163 25 A 3103 
25 43 4 * 6.4 
, 51 33 63 7.0, 

nO.625 9i L6 .6.7 

10.0 2.9 5.1 .7.9 
8J 2 4 6.7 7.7 

2.5 0.7 73 25.6 
HJ7B% 1C 27 14.4 

3.6 2.7 5X 9.2 
1L5 5.4 3i 4.4 
133 3.0 4.4 103 
Rt 27 5.5 83 
S.C 2t 5.6 &4 

17.0 Z.2 5i IDA 
.. 1S.C 2J 3.6 13.9 
1415-25 0.6 6.1 3031 

3.9 E716.8 2.9 

10.6 3.4 33 10.9 
83 23 62 73 

5.75 4 8.1 

3.05 ♦ 33 .. 

332 1-6 4.e 162 
Menu - 2.( - 

51 23 3i 13.4 

5.0 23 6.7 73 
ig935 2.7 3L* 13.4 
1*0-25 1.4 1.9 20.8 

U.C 21 3.9 143 
133* 1/ 4.9 17.4 
- - ■ 72.7 

,- 1.93 EC 5.7 22.3 
^fll7.6e 2.4 8.0 53 
6.2 2J 6.9 8.6 
046% 2.C 3.9 143 
. 1U 23 2* 213 
4015% 53 33 5 l 9. 
1 0.45 li 4.5a«JJ 

19.6 23 63 93 

3.0 3J 6.C -7.0 
JLO 3.2 4.4 72 
162! 23 4.4 6.B 
7V% - W3 
042% 3.4 2-6 72 
cl.ee 23 5.7 9.9 

3.0 23 2-C 292 
U.C 53 li 1X2 
18.75 li 50 133 
8.ll 231 6 Jj 82 

H62) 30)231 18.2 
min 2.C 2422.4 
gQ27< 2.7 6_d 53 
54 3.7 4!3 83 
mat 2.911315.4 
*0.65 
102 3.C 5.9 73 
t3.02 1.6 5.7 143 
422 - Ui 

*205 12 12 43 
73 4 AA 4 

Th32 26 27 17.9 
U.73 23 32 15.B 
143 - 53 


_ .. 9.7 0.4 27.0 
6.0 2.7 90 53 
,110.47 50 LJ 193 
[ltaH.92 42 4.0 7.9 
62 - &C 

15.1 23 33 153 
H10.4 li 6.2 10.7 

010% 10.5 5.8 
1.75% - 4.6 

275 22 83 - 
53 12 62 17.. 
18.5 L6 7.4 10.0 
U.7 12 *23 

7% - 101 

32 0.6 3.8 
OJ - - 

fa0.45 30 L< 293 
0.75 « 42 • 

1206 3.6 23 15.7 
W3 C 22 3.6 130 
112.0! 27 S.G 83 
417.6 3.2 30 11. 
22 12 li 38- 
6.75 42 2.9 93 
62 12 7.6 7.7 
52! 32 3.0 113 
t2.4* 23 2.4 24.6 
B9.C Z9 5 * 


P/E 


2.424.7 


INDUSTRIALS (Miseel.)-ton«. 

ulaM it- B " 1 

” W f!® Stock price 1 - 

T| ^tggtss ** 

cwsiv svwgMmML 
2 * SSSsSfSS' S -s 
4 is : 

4S was f, ui 

■g S | 

•U6C 38! SeaiffcwGrwp — y B5 •— 

200 14J*5ecsir^AC 

•18* 91^«a«i4«*54-fl 105) 


•SVlOTtl Si 

T 6.9 U 3* 133 
33 26 6.4 72 
, 16439 2.9 37 102 
|njI2fl - 2,7 
*W 3.4 26 14.0 
7V% - 82 -- 

lb . 0 3J H 5 8 
1L3 9.1 0.4 75.7 
lU 90 02 673 

SS3«S||BS«* 


365) 25gtera>6fBMp2p.- L - 

- 1 ® l0 S iSf JISS: 

g-SSftsarai;! 

107 75 t®wWon Jooes — Y 

13! 76 anoh.... Y 

186 132 Sfdlaw Group—— Y 

587 39* Stf hr , , * 

19* 73 yiemaJgtrtlOp—Y 

*16t 95 lIlYcnni«*2^p..-1f 

29* 225 Sinclair (Wmi— 

47C 352 aneteWra 

148V U4V Smith &h 
631 495 iraiaJlM--—---, --j 



'WS3\ gS ^ E qoltytlnlja.-l 


236 Srolitaln 

9! Soinlc -Y 

W HWpBHphcOrt^ 
335 KUuSosGralOp— f 
220 fSpandek lop Y 


334 
133 
2200 
58* 

43* 

M 

14! ■ SiEpriiU RanTlOpT.. 9 
150 100 Stag Fnrnltwe...- yj 
KH 53 PStalnless Metal- ^ 
225 17* Stab-Plus 5p-_— W 
•161 10* Sterling tadsiVP-Yj 

38* 236 Stocktake: .yj 

106 .. 61 StoifhlliHkk..-. 

2U IS Sp.’.y 

18* 105«wlrePacA60c_ 

iS 

•20S 155 Syltoee. Y 

26! 160 TiN 

65 . 41 1TLS Range 5p — V 

16* 97V IT Group — Y 

54* 285 Talare. — — — Y 
6! 38 Tamaris IOp—-... Y 

9! 70Do8VpePrta“»--V 
123 - 95 Hams (John' IOc. r 
247 163TeriiPrai.Siy.l0p-¥ 
27* 145 Third Mile In*.— Y 
125 85 FTfecJejiairaJSp-Y 

95 65 STlton IOp. y 

S3l 32 Tollgata. 

196 rocnidns5p...__. t 
96l 0o5i*eCmlMMM.i 


136 

25! 


aeboBVpcCmPf— y 
4^00tiilliCR.WJ__ -y 

4232s£|Tratalg*rli3e.20tL-o 
7|gkTrttl)lc Baris S0.0L 1 

12^TiMv Edft«5p) 


8V %1 - 12.4 

a H iju 

ri^li 5 . 910.0 


7.g 2.4 6. 

tifa 25 3; 
£34.5 1. 


IfllBq &.M 1.4 10- 
2.6) 5.C 102 
ad 3 0) 31 1L0 
1113534.7 73 
. 5.a L9ll02 6.. 
12.^3^43 8 A 

wiii™ 1 

■ 253 M fail 
*0-75l -I 
tlJ 1.3 33 203 

FB3 19|10.5 6.6 
, Z.0> 40) 32 8.1 

B8«7W 23 32 133 
.. K3^3ft3i 92 
I kdl-39 j 22 - 

^53 2.7) 4.A UO 


1.2 O.g 3.7] 43.0 
1725 2249127 , 
f7-0 53 5O]l0Ji 

.H8J s.g 
725 - 92 

aO.83 - 2.C 

5X. 2.4 50 100 
li! 4 72 • 

14J! 3.4 22 17.6 
15X 2i 4.5 95 
137 25 43 93 
14.1 33 21 104 


33 id 


ao 


n 


te-fe; 


JB 


laagtiitoiM 

io?wdt.ri_. 

ssril IA.)10p_.. » 
AC Inti IOp. ft 


4.4 251-42 10.0 
48.1a 13 52 15.9 

*33 3i| 16 14.6 
- 162 
. - 15.9 

3.83 20 Bi 73 
110.g 19 50)123 
71 - 8.1 

, 153 32 23 15.0 

|14625 25 31 13.0 
13 3 42 4.4 73 
7.7! - 1L6 

023 - 1.0 

B122 24 26 170 
161 15 y B.4 
lb.C L710.< 75 
G4i 4 25 • 

, a02S 7.7 OJ 625 
|*Q20% 5.9 12 13.4 
T15.C 20 A.A 123 
09% - 5.1 

OO - 02 

5 OJ 20 6.1 10.6 
. - - 124 

1*010.0 27 5J> 105 
15.0 28 53 7.6 

055e 25 4.4 103 
Q17C 23 32 13.9 
tl.5 3.4 35 112 
tl20 24 3.4 10.7 


£29Vfl-- <U1% -373 

L0.4 - OJ 

. 445 L6 82 82 
06-3% - 13j4 - 

- -320 

3.C 4 A 10 262 
195 24 5.7 BO 

13 JH 23 55|l0.7 
- Q1 m 

12Jj% - 9.9 - 

lfS.fi 27 45 10.2 
tli 30 26 113 
845 13 72 «J) 
tWi 26 25 13.9 
1205 1,4 73 U.7 
155 42 23 103 
*3.4 33 * 6.9 

16.* 24 3.6 15.4 
133* 20 45 13.0 
122 33 L7 25.9 
at 0.4 * - 

79toj+15j 530.0 q23 5.Q 10.9 
SMj+l'l «12% 35 35 75 
1255 2* 27 142 
131 30 3J UO 
-2C 42 3.C 105 
15:75 22 53 U.6 
0.5 3.5 23 120 
625 2* 6J 7J 
193 40 12 27.6 
22! 33 73 5.4 
5-t 22 4.7 125 
13.8 Zi 4.1 110 


T22S L5 6.0 124 
06 33 30 U.7 
72! L7 83 93 
725 1.7 92 8J 
.20* 29 3.C 152 

43 d4.i 4 


72 




54 42 Un (group 15p- — V 

73M 462 UnllnerSo 0 

£53 vk32V Unilever NV FM — 
73) 45 Uni lock 20p — -Y 
25 VI 6V Utd Guarantee 5p-y 

MO Ylnten Grp. 20p....y 

13! 71 1WSP Hldgs. 5P--Y 

9! 37 Walker Grosabaot-.P 

'-psz/i 222 15* Warner HowadSp-.y 
%) 97) 0'«27.6 £7Qi, E28A hrWutsBaABFliHb.- 
-291 1« Wassail 50— —f 
90 3* IWolgrim*mod9p-fl 




2U] 14' fawnuPiShiUM 

795 40* wellcomt 0 

28 12 ‘WeJpac7p..._._.y 

•51 21 West industries 5p.y 

54 37 Westerly IOp.— y 
107 100Do.llpeCm.Pf— 

72 6 fWestmM ASO JO- 

525 347 Whatman Re«e5p..y 

327 283 Whltecroft f 

-71 25 Whittington 5p.... yj 

3S 18V WW*y4p ft 


7M+14 


184 Wilkes UJ y 

10 Wl I Hire Group ^.y 
9C Do. C». Cm. Rd. Pif-.y 
201 Williams Hldgs.-. n 

87 Ja.8ptoPf. y 

90Da5%pcCvRdPf-y 

21 Williams U 3. y 

2ftW1UsGrpgp y 


296 

285 
116 
13* 

“7( 

11! — — — „ 

•31 18 W1hhav5p VI 

32 * 233 Woheky.- — ft 

16* 130 Wood <Ar8nr)5p..y{ 

23* 145 Worcester IOp yj 

-73 19V Wortbmgtou !A JI Upyj 

•98 66 *Wy to Group ft 

363) 203 WnNftnmCrpl5p—M 


184 

231 +2 

200 +1 . 

1M -1 5.63% 


-1 


BlYTMfllflp yj 

24! Yale & Valor. ft 

73tYoung(HJ » 


lift ?-Sig| 


■znz. iiSSs « ii: « 

‘S ll V. si 

k . 77 23 7.4 74 

=haanH 

209 Id 7.* 10.9 
a* 20 43 14 0 

»n c H 2 .bjz &2 


& n 31 » 

iiG 40 15 135 

4i3 5ft 2ij 9J0 


thOJ3ll93j 0.4 165 

16.75 2.2 8.4 7.0 
sLQ * 2-5 . * 

13.5 4_3 2.6 120 

5.0 1.4 3.6 27.9 

15.0 30 60) 5.9 

040% 3.8) 3.3) 8.0 

10.1 1.9 1.H69J 

17 0 3.2 hA 62 
L5.0 4 42 p 

Q76q 2JH 5-3 7.8 

5.75| 2i| 7.2l 23 
hfa.75 2.4 4i 6.0 

19.6 22 6.1 B.4 
pL* 1.7 4.8 9.7 

tt 3.C Z 5 3.4 11.6 
m . 7 8.8 0.7 44.6 

2. C 0 2 5.* 
bs% - 15.7 
#33 23 46 129 

15 X 3.5 3 * 115 
355 3 * 3.1 14.4 
AS 25 7.C 7.7 
2.5 • 4.2 • 

Q20c 1.6 93 7.0 
tfa.75 4.4 33 85 
55% - 5.* 

6V% - 7.4 

*63 0.9 * 

TO 23 4.7 U.7 

17.6 2.1 6.9 8.0 
dQ4Bc - 10.7 

3. C 23 32 145 
Oi 1.9 4.6 11.0 
!<} 5.4} 20 120 

, 8.7 

113. 4j 2.7 27 155 
smft 2J 2.^ 15.4 

izd 2.7 5.0 95 
- 10.8 
4.9 2.2 4.0 13.0 
120 3.6 25 145 
2.2! ad 5.* - 

13.75 32 25 140 
013% 45 LC U5 

.... _ ,tal.09 15 0.7 335 

4ft. ]*Q24% - i 

6.C 51 53 50 
5.05 30 0.9 37.9 
055 4 7 4.9 55 
LC 0 6 55 23.4 
25 Zi 7.6 72 

1L0 - 14 ij 

as™* 


10.2 8.0 _ 

U.C 31 5. 

1 25 49 

H 

9i 


-a ra L6 H* 
113.* Z2 63 9i 
H15 8.! 5.9 75 
li Oi 71 061 
H9.0 2i 65 7.0 
10.75 22 8.0 85 
8% - 11' - 
tlO.C Z4 5J 93 

8.3 — f3Aj} 

d 



INSURANCES 


“srateSASsS. 




E15V-V 

ll £63^ £Sft Po.llpcCnr.noqj _£5ft — 
- £9981 OB# Allianz AG DU50_ £938V[+2V 
*14 “150? 63 V Willed bts.Brks_Y 331 
145 £24V E16V American Geo top- U7&I-# 

niigaiH “a ” 

25* ■ 172 BradstockGraqr Sp. | 

644 319 Britannic 5p 1 

53i VSh Tamm. (Artob- 
13ft 93 Htowj Btoraltoc 
ISC iDomii Gen 10p..y 

zsesswsi! 

83gFBDHjdn**50p.y 

85* Un . Accident-. a 

18! IRE Up. a 

41* 1ratMCJEJ20p-P 
136 libenilaa Group...- 
— , 12 * logo Rob & Carol -8 

AHerUILt 

liHan ( 

_. _ c United 20p_. f 

£55(1 E30HlMvshMi±en'nSL. 

13* 35 RW5 HoMbgi Mp. B 66 

694 39* Prarl Group 5p 688 . 

241 252 Prudential 5p_.._.e 219 V -V 

722 429 Refuge Sp. f 692 +1 

58* 382 taprtace.WdBV-a 521 -1 
91 53 taWre Ins. Invs.— a 78 __ 

31* 227 SedgwfdrtowplOp c 29* — 

290 209 Steel Bwril1JOOp_t 285 

29* 224 iUiroe Hldgs 20p.J 2S4> 

35* 247V Sun All lance Grp... a 313 . 

1325 853 Sun Ule 5p. _c 1325+10 

£76V 553 fTnWtoli EOR 

£55V U6V Torchmark 51.00— 

167 145 Trade tademnfMr Grp.y 

£28(1 *09 lYavetan SL25 

£22V 05V DSF& Stop S250- 
£3(JV E18< US LIFE top. SL.O. 

1030 503 HJld Friendly BlOpy 
295 212 Write Faber 12 VP-o 
4ft 3OfW1ndswl0p 


. QSl.*lft 
_ 0U% 





1« tl.4 

£19 V +V S2.4C 
E16V -V Q 52.80 
£24 V +V QSL4S 


274) -1 
311+1 


1*024% ziJai - 
02J 52 23175 
QlOOc 3% 

, 048e -f 
IQS2.40 -4 
S.C 20 
*1.5 
7.: 

116.6 
«9.c 
3.0 


8.2! Zft 4.ftlZ9 
11.0 
Q14c 


•032% 5.2 

144.0 

110.0 _ 

2558 L^ 
023% 53 

163 15) 
. 113.6 
QS2.4* 
b.C 25) 
, 1sl3i 
tlfl-JS , 
*3 * Lb) 


25 
rezs .0 
tao 

12LD 

122J , 

42 JI l.ft 
lit O.ft 
110.* l_ft 
is.* «| 
11DJ25 
13859 


«lj 

OJI si 


- m3 - 




H 3.0 

oft 6.2 


4.4 

3ft 

0.7} 

2.0 

na 


80 


19.1 


i6j 
27 155 
3i 1Z7 
4.4 

4.6 - 
Z9 18.2 

5.7 - 


7.1 


4.1 
J 

3.4 
5.3 

4.1 
4.9 
4.C 

5.7 
4.1338 
5-4 28.4 

4.7 29.0 

7.01 • 


3.6 - 

5.6 20.4 

22 19.2 


LEISURE 


13ft >1 
24ft +1 

W “1 

% 


96 + 1 
92..™ 

188 

249 

769 49 
102 +1 
428 


171 126 AirtourslOp yf 

315 195 Anglia TV„ _.3 

*1N B5 Arcsco lp _f 

>1 9 FBCE HMus5p y 

395 243 tarr&kfXTTW-.y 27l-« 
54* 22! taosar & Havfces-y 44ft -5 

M 35 fBorSrT.V. y eft-Tl 

423 317 Brat Walker lOpfe 3^ 46 
117 75 Oo6pc.Cr.Cm.Rd. Ply 

13i 

12! 95 Do.65pFrf y 

465 2MKasU.toMB.5p_y 

822 57! ItotraHTV_..;r:j| 

^ SSOSSM: i 

M 1-79 First Leburo-Zira 

^ % assrarat 

zii flffsaes 

7A 16t HromSanUC 
^dlV Xmh*10e~!Z„ 

97 Do 7p Rd. Pf 3 

72 WTD&piim&ffla 

343 IMarfna OcnTBop- u 

m ■a HH J 
I ^ asstaoi 
4 .gBaat; 

i ^ 

136 -4 
411 _ 
3«a 
218 
295 

5M +2 

14V — 
233a -1 

267 

98 

19! 

135 
63 -1 

111 ^ 

8 

104 

36.2 

1S5 .2 


7 0j 3 ft 6.9) 6.5 
9.* i 45 « 

IpLU 63 1.7 uj 
0.4 - 33 

tl5D 1.7 73 li 1 

r «:8 inVlt 

”£2 3 ^ SJ 7 i 

85 3.9 6.C 44 
43 3.2 2.4 175 

- B5 * 

T2S5 2.5 45 111 
2.C 22.4 

tbOi 10.1 0 3 265 

9-0 2.7 32 15.0 

■si 3 i li 

12.* *2.5 • 

«5 28 5 a, 80 

5-D 3J 5.2 6.9 
49 2.6 7.1 Til 




58* 322 SRadlpI 
387 240MtadIo 
*233 174V teaJtrU 

■WMCt 
S9ssz7 

rTV-gnSp W 

^Sriertafe tOp- 
7.«pcPrf._y] 
— TV s 

“WnHotuir 

*&p5p~.-V 


•a 

7.0 

♦6L§L4! 




l.ft 


20 394 

«■» Uljfij 

7.25 - 10.' 

3.75 2.9 Z* to* 
40 2-4 3.8 13!6 

a0.07 I I 36 8 
ttJ! 30 5.2 71 

, hS 7 67 Ij \\ }5 3 

"w u a?* 
?J=hf 3 ’ 

4#*' 

^0 3.0 

110.0 19 

+ l 7 i 3 '- 

«.s 

ai !Sai 


ft it 4 
ft3i e 
73 - 

63 

1(6.4) 



l 


j 













33 





\T •V'* 


'SS 


is. 


t 

;> 
:: x 


30 1990 


LONDON STOCK EXCHANGE 


Firm start to the new trading account 
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SHAKE PRICES continued to 
move ahead In London yester- 
day as a firm pound supported 
the more optimistic views on 
domestic. . interest rates 
prompted by Friday’s news of a 
narrowing in the UK monthly 
trade deficit. Turnover, was 
lj^rt however. and the market 
lost momentum after Wall 
Street opened the new session 
with .a. somewhat inw>TriHng 
response in early trading to.tbe 
budget statement from Prest 
dent Bosh. . 

The investm ent i nstitutions 
were again selective buyers of 
good, quality stocks. Bank 
stocks attracted interest and 
there .was ready support far a 
handful of speculative situa- 


AtaooemX Poaftui n ~ m« 

JanT??*^ 

Janaa 

Fab 12 

Jan 9s .. 

■a: 

MU 

Fab 25 

,.| 

jm an 

FabO 

Fab 23 

PWj?* 1 

F* W 

Mars 

HarlMMi 

■ way taka 

ptaMtaMH 

iritar 


tions among manufacturing 
issues. Traders, befieved that a 
-mixed — buy arid sell — trad- 
ing programme worth around 
£10pm was under way; BZW, 
the DK investment bank, 
deni fid suggestions of involve- 
ment. 

- Traders were poised for a 
firmer opening as rjwiflrm equi- 


ties started the new trading 
account on the back of a strong 
performance in Tokyo. But in 
the event, the Footsie showed 
only a gtnan gain in the first 
half hour of full trading pry * 
this largely reflected a batch of 
ex-divldend quotations in lead- 
ing shares. 

However, the- market soon 
moved ahead, led at first fay- 
bank stocks which responded 
favourably to publication by 
the Bank of Rutland of a new 
framework for third world debt 
provisions. At best, the market 
was showing a gain of nearly 
19 points on the Footsie scale. 

A number of firm features 
developed, including Wellcome, 
which expects official ruling 


today in the US on possible 
extension of Retrovir’s usage, 
and Tate & Lyle, the food 
group. Trading volume was 
thin, however, and traders 
commented that Lo ndo n might 
need further evidence of 
improvement in the Tokyo and 
New Tork stock markets 
before extending its recent 
recovery. The market still has 
to face the February round of 
annual profits statements from 
UK companies which is expec- 
ted to bring sane uncomfort- 
able disclosures. 

With Wall Street erratic in 
early deals, London settled 
below the day’s best levels far 
an uneventful dose to the ses- 
sion. At Its final reading of 


2.328.8, the FT-SE Index was 
143 higher on the day. 

Seaq volume of 420.4m 
shares compared with 552.7m 
oh Friday. Daily Seaq totals 
take in both inter-dealer and 
retail business; more detailed 
statistics from the Stock 
Exchange show that on Friday, 
retail business topped the £lbn 
mark regarded as the sign of a 
healthy equity market. 

With the exception of today’s 
publication of the latest survey 
of UK industrial opinion by the 
Confederation of British Indus- 
tries, the near term outlook is 
featured by developments in 
the US. notably the State of the 
Union address from President 
Bush on Wednesday. 
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unsettle 

Unigate 

Profits , downgradings left 
Unigate weaker in busy turn- 
over. Hr Richard Workman at 
Hoare Govett cut his forecast 
for the current year from 
£106m to £10201, saying that 
Wincanton, a Unigate division, 
was haring a tough time in the 
motor business especially on 
the rammwHal vehicle mdp 

He added that there had 
been heavy investment in a 
poultry processing plant which 
was experfoncing delays in 
caning oh stream. Finally, 
margins in the US cheese busi- 
ness were being squeezed as 
the company found it hard to 
pass on to customers recent 
increases in. the cost of wifflr 
He said that the shares were 
expensive - “on fhndammtals 
they are still S to 10 per emit 
too high," although this 
reflected a small bid premium. 

Dealers said there had been 
other downgradings, and men- 
tioned Cazenove as having cut 
its forecast from £ 110 m to 
ElOOm; Cazenove would not 
comment, however. Unigate 
fell 8 to dose at 23Qp, only a 
penny above the day’s low. 
Trading volume was high at 
4m sharnq roughly three times 
a typical daily turnover. A 
block of Llm shares was 
crossed and another block of 
im roistered on the Seaq 
ticker — sold into the market, 
according to dealers. 

Bine Arrow gloom 

Blue Arrow’s reorganisation 
proposals saw the shares slip a 
penny to 89p. Among other 
things , the co m p an y revaalfltLa - 
13 per cent decline , in profits. It 
did not pay a dividend and 
analysts said that it would 
only begin to pay dividends 
again after a promise of re-in- 
corporation in the US was fill- 
filled. 

Us Lorna Tilbian at 
S.G. Warburg, and Mr Andrew 
Mills of BZW, agreed that the 
alternative was either to sell 
property - difficult because 
the property market is 
depressed - or to sell UK oper- 
ating divisions such as Brook 
Street, also difficult because 
their trading outlook is uncer- 
tain. Ms THhian added that she 
considered the sale of such 
subsidiaries as Brook Street 
was unlikely. She struck an 
optimistic note on the com- 
pany which she said was get- 
ting the bad news out of the 
way. 

The Bank of England's new 
guidelines on third world debt 
provisioning, the “matrix," was 
greeted with widespread but 
largely minor gains in bank 
shares as dealers and analysts 


.said they were unsure of the 
tax treatment, of the provi- 
. Blaus. -The banks are scheduled 
. to start announcing prelimi- 
nary figures later this month 

Uoyds Bank were the best 
performing shares, adding 8 
more to 291p on turnover of 
L9m, still boosted by talk that 
an asset disposal, with Cana- 
dian interests mentioned as a 
possibility, could be. imminent. 
Barclays rose 5 to 559p on 
Llm, Midland U to 379p and 
NatWest 2 to 339p. 

Standard Chartered, one of 
last week’s market favourites 
on takeover talk, retreated as 
speculators sold out on the 
idea that the stock had gone 
too for on no news. At the 
close the shares were 8 aft at 
598p with turnover at L8m. But 
traders remained reluctant to 
sell the shares short; "there 
has been substantial buying of 
the shares from the for east,” 
said one. 

BoyaJ Bank of Scotland, 
talked - of as a bid target for 
most of last year, resumed 
their upward path after week- 
end press comment, closing 5% 
firmer at 20Bp on turnover of 
2.6m. Recent hints suggested 
that a French predator, Ban- 
que Nationale de Paris could 
be acquiring a stake in the 
Scottish bank. 

Legal ft General were 4 
higher at 410p after County 
NatWe8t put the stock back on 
its buy list - “it offers a 20 per 
cent yield p r em i um, dividend 
growth of 35 per cent over the 
next two years and its up to 
date appraisal value is esti- 
mated to be almaost twice the 
present ahrae price," -said Mr 
David Nlsbet, the County ana- 
lyst Sun Life rose late to dose 
10 up at 1325p. 

Composite Insurers were 
mixed, despite a round of prof- 
its downgrades by BZW. 
-Giundtao Royal moved up 5 to 
-245p albeit -in thin turnover of 
; 889,000 store* t 
- ..Wellcpme contlnued to 
advance- on hopes that the 
advisory committee of the US 
Food and Drag Administration 
would recommend approval for 
the Aids drug Retrovir to be 
used with carriers of the Aids 
virus who do not show symp- 
toms of the disease. The deri- 
sion is expected late today. The 
shares were 29 up at one point, 
but closed 14 better at 722p. A 
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shortage of stock squeezed 
Reckitt gad Cohaan 28 hi gher 
to 1239p. 

Weekend press reports that 
ADT would challeng e the Gov- 
ernment’s golden share in 
BAA, where ADT has an 8J2 
per cent stake, helped BAA 
climb 16 to 397p. Bat volume 
was moderate at Llm Shares, 
and dealers said that, several 
peace of the rise was a cohse- 
of attempts to buy a 
block of call options, 
sale of Milford Docks by 
third market-quoted Seacon 
ranMitigg to the Milford Haven 
Port Authority for £5.7m cash, 
left Season's shares 15 higher 
at 153p. 

The oil sector extended its 
recent advance after further 
publicity of rising crude oil 
prices. The latter were some 20 
cents a. barrel T»ic*wr at the 
close. BP, where turnover 
reached &8m shares, were per- 
sistently bought after press 
comment and settled 2 firmer 
at 334p. Shell moved up 7 to 
4B8p on 20m. 

LASMO were well supported 
at 598p after Goldman Sachs 
labelled the stock a long term 
buy, saying the shares 
remained one of the mast 
attractive stocks in the UK 
exploration and production 
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sector. 

Enterprise Oil edged up 2 to 
654p in light turnover but deal- 
ers noted that 1989 figures are 
dne today from Elf, the French 
state-owned oil company which 
has a 25 per cent stake in 
Enterprise, acquired from 
LASMO late in 1388. There has 
been speculation that Elf 
would eventually bid for Enter- 
prise, as well as persistent 
hints that ICI was about to sell 
its 24.9 per cent holding in 
Enterprise. Specialists said Elf 
was expected to produce prof- 
its ln the region of FFR8-9bn 
comp ared with last year’s prof- 
its of FFR72bn. 

British Gas were 2 up at 
222p ex dividend but turnover 
was a much reduced 3.4m 
shares. Kelt Energy closed 3 
higher at SOKp after revealing 
a loss of £LA5m compared with 
a profit of £467,000. 

An attempt to place a far- 
ther 2 ‘Am shares In United 
Newspapers proved unsuccess- 
ful, according to market trad- 
ers, the share price losing 2 to 
424p- Earlier in the month a 

fihnilar pilaring at 425p, W3S 
several times oversubscribed. 

There were strong sugges- 
tions late last night that the 
29.9 per cent stake held ln 
USM-quoted Trilion by Brent 
Walker had been placed. Tri- 
lion dosed unchanged at 4Sp 
and Brent Walker-7 higher at 
352p. The water stocks 
atfracted persistent but gener- 
ally small-scale buying inter- 
est . Mr Nigel Hawkins at Hoare 
Govett said the water stocks 
continued to offer good solid 
yields, averaging 40-45 per cent 
premiums to the market and 
highlighted the “secure nature 
Of the water business.” South 
West Water proved the best 
performer, adding 4 at I80p, 
while rises of 3 were common 
to An glian, 175p, Southern, 
157p, and Wessex, 177p. The 
Package put on 23 to £1623. 

- In the property sector, Lafng 
Properties, enjoyed another 
good day, moving up 24 to 585p 
at (me stage, then dipping to 
571p before closing at 580p. 
Interest In die stock was wide- 
spread, following weekend 
press comment and the 
announcement by private com- 
pany Chelsfield that it might 
consider a bid. There were few 
sellers. 

Another stock buoyed by bid 
speculation was British TawI , 
still regarded as being ripe for 
either a takeover or a big 
restructuring before long. 
Speculative interest moved the 
shares up 4 to 40lp. 

The property sector as a 
whole benefited from publicity 
given to the generous dis- 
counts to net asset values at 
which many stocks were trad- 
ing. Land Securities, up 3 at 
506p, Hammers on “A", 
higher at 785p, and BOEPC, 3 
firmer at 506p, all improved. 

Last week's share buy-in 
from Great Universal Stores 
was seen as putting a floor 
under the GUS price. Sporadic 


APPOINTMENTS 


Unilever 

changes 

Two UNILEVER directors will 
not he seeking re-election at 
the annual meetings on May 2 
having reached retirement age. 
They are Sir Geoffrey Allen, 
director of. research and engi- 
neering; and Mr Henk Mefj, 



commercial director. Dr Ashok 
Ganguly, (pictured.) chairman 
of Hindustan Lever, a Unilever 
subsidiary in India, is to be 
nominated a director of Uni- 
lever at . the annual meetings. 

■ Mr .Peter Fuchs, formerly 
managing director of Steetley 
Construction Materials, has 
been appointed managing 
director of HARGREAVES 
QUARRIES following 
completion at the acquisition. ' 
of Hargreaves by Charter - 
Consolidated. 


■ ALLIED DUNBAR 
ASSURANCE, part of BAT 
Industries, has appointed Mr 
gwtmofh EngUs as investment 
director from April 9. He joins 
the nifltn board and becomes 
chief executive of Allied 
Dunbar Asset Management. .. 
Mr Tn gHs , an actuary, was in 
charge of economic research 
and global strategy at UBS 
Phillips and Drew. 

■ Mr John Marvin, deputy 
chairman of Hickson 
'International, has been elected 
the fi rst chairman of PIMS 
EUROPE folowing PIMS 
successful buyout from its 
parent, SPI of North America. 
As the nominee of major 
shareholder 31, Mr Marvin wfll 
lead the new board, made up 
of PIMS six European regional 
managers. 

■ RATNERS GROUP has made 
the following appointments 

at subsidiaries: Mr Peter 
O’Malley and Mr Steven 
Downes become directors of 
Ratners; and Mr PJS. Fellows, 
Mr C. Sbewring and Mr L 
Williams are made directors 
of H. SanraeL 

■ INTEGRAL TECHNOLOGY, 
part of the Third Wave Group, 
has appointed Mr Jonathon 
WorraH as marketing director. 
He was bead of sales at Credit 
Suisse subsidiary, Citymax. 

■ Mr Wiliam Heeps, chief 
executive officer of THOMSON 
REGIONAL NEWSPAPERS, 
plans to retire at the end of 
the year and will become 
chairman. He will be succeeded 



Chairman of 
Honeywell 


HONEYWELL has appointed 
Mr Dennis Kennedy (pictured) 
as chairman and managing 
director of its UK operation. He 
is a vice president of Hon^ 
ywell Europe '/jjjjj " 

and a member, 
of the compa- 
ny’s European! 
policy commit- 1 
tee. UK deputy 
managing direc- 
tor since April 
1989, he suc- 
ceeds Mr Jim 
McGregor who retires as chair- 
man, and Hr Toby Warson 
who has been managing direc- 
tor for the past three years. Mr 
Warson becomes vice presi- 
dent, business development; 
for Honeywell’s international 
operations. 

as chief executive by Mr 
Gordon Paul on March 19. Mr 
Paul was managing director 
of International Thomson 
Professional Information. 

■ Mr John Rylance has been 
appointed as a shareholding 
director of DOWNHAM ROSE 
FINANCIAL SERVICES, and 
Downham Rose General 
Insurance Services, at Bury, 
Lancs. 

■ PARKWAY GROUP has 
appointed Mr MBce Emery as 

UK managing director. 

■ Sir John B. HalL previously 
with Bank of America, London, 


has been appointed a 

manag ing director of THE 
NIKKO BANK (UK). 

■ DURALAY, HasBngden, has 
appointed Mr Gordon Fletcher 
as personnel director. He joins 
from the East Lancas h ire 
Paper Bfill Co. 

■ Ed VENTURES has 
appointed Mr Bruno 
Bandenhurg as managing 
director of ECI Germany, 
Frankfort He was managing 
director of Conteg. 

■ Dr Alton G. Keel Jr has 
joined the board of RIGGS AJP. 
BANK, London, as a 
non-executive director. 

■ Mr Brian Colvin, sales 
director, has been promoted 
to managing director of 
COLBROOK EQUIPMENT, 
Alton. He is the son of the 
founder and chairman Mr Len 
Colvin, 

Mr Utz Beiff (pictured) has 
been appointed director of 
oper ations at OSAKA GAS 
EUROPE, London, a company 
established to arrange new 
ventures 
between Europe 
and Asia in the 
fields of energy 
management, 
environment 
conservation, 
and communi- 
ty-based enter- • 
prises. He Is a* 
graduate of Japan’s Sophia 
University, and was with Price 
Waterhouse Management Con- 
sultants. 



ffroall purchases lifted the “A 1 * 
stores 9 to 1035p on desultory 
volume of 58,000. Sears weak- 
ened 2 to 103 in busy turnover 
of 9.4m shares. Dealers said 
two lines of stock were over- 
hanging the market 

Wilding Office recovered 
sharply from last week's weak- 
ness, induced by a profits 
warning, and the shares 
15 to 93p. 

A 22 Vt per cent fall in 
interim profits to £3.1m at 
newsagency chain John Men- 
zies left the shares 17 lower at 
316p- One securities house had 
forecast a figure of £6.2m. 
WH Smith “A”, on the other 
hand, firmed 5 to 330p. 

John Ma nrider s, the house- 
building group, dipped 3 to 78p 
after a large line of stock, 
believed to he in the region of 4 
per cent of the Issued capital, 
was placed in the market 

The new US defence budget, 
which cat spending by less 
than some analysts tod expec- 
ted, was greeted with relief, as 
stocks with strong defence 
exposure told steady. Weekend 
press comment tod inspired 
negative sentiment, and shares 
in aerospace companies with 
high defence exposure tod 
been discounted for a 5 per 
cent cut in real toms, in US 
spending: The figures; equiva- 
lent to a 2 per cent cut, were 
what the market wanted to 
hear. British Aerospace gained 
2 at 543p, Dowty and 
Rolls-Royce held level at 226p 
and I78p respectively, and 
•Smith* industries gained a 
penny at 26Ip. 

Vickers, more exposed to 
British, rather than American, 
defence spending, firmed 3 to 
215p. The price is underpinned 
by speculation on the stake 
told by Sir Ron Bnerley. 


TRADING VOLUME IN MAJOR STOCKS 


SOOG»0 D ft 
Pile, chnsa 


VBtaMCHWfl Dora 
can Pn 


wfeuCfcUfla Osya 
Ur* Me* eking* 


ADT 

as 




<38 -S 

Liman Bur, 

LASMO 

IM 

291 +e 

ABDAOmp 

— w 

11? 


asr 

253 *2 



Ahbn NAttoftaJ 

1.700 

183 +3 
<96 -1 

SO +J% 

CourtadOB -,,■■■ 

— 1.300 

887 +8 

Lonrtio 

— u m 

278 -1 

/URMrad 

— U*» 

DOCK, .... 

—.889 

120 +1 

UB Group 

MOD 

217 

AroraOmo 

uoo 

SIB +1 

Ena CMna Clays 

— 162 

4M 

MEPC 

. - .95 

BOB +2 

m. Bril Foods _ 

391 

399 

Enterprise Oil 

20 

as* *2 

Marita 4 Spancar 

— 1J00 

ran m 



. 70 -4 

1SJJ00 «t» 4-2 
647 33S +4 

538 mi +3 
4K» 240 +2>z 

132 4-5 

HB +2 
S« 4-2 
333 44 
623 -7 
U35 4-11 



WyhalM. 
PmMRBU 



Tniitt 


r<5 

(Mi... 

329 

-4M-2* 

Tnior VfaotMrm 

#2 

m 

430 +3 
B55 -3 







BT7 

- 1,000 

S25 -1 

Thames Witar 

505 

1SS 

799 +M 



319 +Z 

THORN EU 

sta 

7)9 +15 

22S +2 

Real Telecom 

_ 1,000 

S3 -1 

Trabipar Hkxoa 

631 

339 -3 

S7 

Rank Ora. 

RadtU ICokBan _ 

4IB 

796 -13 

TnasuuBa Forte 

l.OX) 

293 +3 

153 +1 

233 

1 399 + 26 

Unramar 

I.JOO 

316 +1 

BBS 

Rodond 

SIS 

560 +2 
4U +2 

Untaau 

Ummm 

730 

6ZB 


Haifa Rsyca 

na&tmefn 

Rfl Bk Scatand __ 
Royal kouranoa 
ait# 

SaatcW 


Baaed on tratfing volutin tar most Alpha securities dealt through tin SEAQ system yostMday until fi pm. 



Lucas strengthened ahead of 
the market, on thin volume for 
the day. Its exposure to the 
European Fighter Aircraft proj- 
ect was not regarded as a lia- 
bility because it mainly 
involves development, not pro- 
duction work. There were also 
vague rumours of a bid, foelled 
by press comment The stores 
closed up 3 at 649p. having 
reached 654p. 

Brisk trading in Coloroil 
continued. The price held firm, 
and was up 1 Vi at 27p at one 
point, but eventually fell back 
to close 2 off for the day. The 
company's announcement that 
the receivers tod been called 
in to Resolve, a subsidiary, had 
been largely discounted, but 
contributed to negative feel- 
ings as the price dropped. 
Renewed buying was reported. 

reported. 


British Telecom advanced 6 
to 2S6p, with one of the UK 
securities houses believed to 
have recommended a switch 
into the stock from GEC; the 
latter were 2% firmer at 240p, 
ex-dividend. 

Ferranti rose 2'A more to 
40 ’Ap on turnover of 15m with 
dealers noting farther big 
two-way activity in the stores. 

Cable ft Wireless advanced 7 
more to 548p, still stimulated 
by the imminent sale of a 16.5 
per cent st ake i n Hong Kong 
Telecom to CITZC, the Chinese 
Government’s investment 
agency and also by the recent 
buy note issued by S.G. War- 
burg Securities. 

Thom EMI continued their 
recent strong performance, 
adding 15 more at 779p as elec- 
tronics and leisure analysts 
became increasingly aware of 


news that Mutual Shares Fund 
of the US has built up a stake 
of around 3 per cent in the 
company. 

TGI, the consumer electri- 
cals group, dropped 24 to 9Sp 
after the group warned of a 
significant reduction in profits 
for the year to the end of 
March. 

Giftware concern Cowan de 
Groot moved to 47p, up 4. on 
news that Wilton tod bought a 
1A3 per cent holding and was 
to seek representation on the 
latter’s board. 

■ Other Market statistics, 
including the FT-Actuaries 
store index, London Traded 
Options, and recent issues 
(including the water issue 
stocks) Page 24 
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Safety /Jm „ — 5ft 


Earoptaa Gwth Sft 

tnUferth — Sft 

UK Eqotai hc__ Sft 

Uggfftgfirt^ 

UK tod Tractor Acc. 5 

US Ec tad Tractor bK 8 

tStoMTndvArt—S! 

Japan Tracker b 

Managed toe Sft 

Managed Acc _™3ft 


2168 217.7*2317 
1663 1603 1741 
117.0 1203 137.4 
123.7 1271 1353 
116.2 1173 U44 
1108 1203 1272 
1246 1255 132.9 
1258 1268 1343 
9155 9283 9739 
99 JJ IDO .7 106.6 
9969 1(03 1IJ7.‘ 




SuDM^SAVCSdtom* 
UK S+atordfS— 3ft 
UX S+aaHar Co's „ Sft 
UK h aam * - — +5ft 
Ainu lea — . .. .. .. . ' .. 3 ft 

.iNrimte ■ .. S ft 

Eraprao.. — 5ft 

Cawdhra 3ft 

Amtralatlaa 5ft 

GIA 5ft 


Smith & Williamson Unit Trt Mgn C10WWF 

IRHtan Haase SL. LpndM W1A3AS. 0-6375377 

S i W American ,-_3 1638 165.0 17+5 -0 6 L27 

SAW Cash — _0 10L66 1DLA6 101.(6 *(UD 1*« 

S&.W Far Easton -5 113.7 114.7 1213 -53 080 

S&W Growth 5 1833 107.4*113.6 +89 183 

. S&Whoonre 5 1003 1026 1083+0.7 5.74 

9936 6030 6J.47}ril«j - 51V W Smllr Sea _ 5 2647 273.7 289 3 +86 L40 

- SIEWMagnum — .5 9031-9831 106.4 N06U-20 
Z Somrign Unit Trt Mngn Ud CMWOIF 

- 12 Or. -; ; v“.atit Rd, Bq n oempa i h 

- -CtortHPrttoace. 

-/p3s==SI 
=-SSSaasr: 


4783 4989 32.09 <0171 
3487 33-97 5R92 tft+lJ 
57 Jl 5831 6130 -L«| 
■MS*. 96 57.82, 

*6.43 69.93 +UO 

mmm+f-t* +(*/i 

4RM -PJ»| 

54.96 4U9i 

■■■308= M.tn| 
6*84 67+UMD7I 


49.98 MJl] 

+8J7 OTJD 32.4»i 
46.99 4780 30.06 i 
6664 6700 7U57J. 
5788 5830 62.40 L 
5L44 52.07 S535l<ft46t 



Mnldan UnK Tmrt Mwgcn Ud a40UF 

IS St Botnlph SL Locdon EC3A 7EE 0312266066 
Moktan General __L5u03.41 105.41 107.92W75l5.41 


MaanUft Gram PLC 0200MI 

‘ “ * Deal kiqs81-Z56. 

1248 I3L) -0.6 779 

1288 1323 1408 +0.4 336 
1658 170.4 MU */* 4.67 
53.41 36.41*6135 4LU 10J4 
1333 138.9 169.1 -U) 100 
143.0 148 7 158-2 <2JB L50 
77.25 80.03 05.17 8.9b 100 
'138.0 1403 1493 -410 100 

. ,39.97 A LU 65.02 <fl=J 172 

Managed Priolta . 5ft |46 84 47.44 50 47 *089 )80 
Japanese Growth. Sft 14481 4S.09 47.97 MUD BOO 

Marks & Spoww Uott Tmrt Ltd (12fl<UF 


Glit & Fad b*. . JL-. 5| 

Growth Units. Sft 

Klgfltoowiw- 5ft 

ESTsSrS 1 . — Z5ft 

UK SnaHre Cos —Sft 
North A*rekra_3 ft 
Far Ease . — . — Sft 
Erapraiij.-. 5ft 


Geoffrey Mori or UnK Mgn Ltd GUOOP 

ATimple Place. London WC2R 3HP Dl-836r 

Exempt Uc It Tst 4|U1J ILL (to U83| 

Exempt Inccnw—Jft 1 1B0.7 180-7*191-6^ 

ASS^|d»ia»»«aia 


9937 6030 63.47 8.44 
47.77 49JO .32.03 «L17 
34.97 5688 59.03 <441, 
3732 38.fi ‘6130 -102 
3439 34.97 5786 MU7| 
6379 66x0 *956 Mlfl 
4334 44.78 4704 MIS 
3831.3837 40.71431 
33U3 3323 36.03 813 
3974 5874 . 5837 MAI 
6L88 6283 66.16 irtLH 


- Standard Uf« TO Mgmt Ud (06591H 

- 3 George St, EdtabMrakEH2 2XZ „ 0WO3 
.1- Managed Acc — 3)33.85 33JS3 35<97T»0J 


Iml Ufa Fd Mint Ud aSOOW 

PO Ba«3». F a tre b ui cagt PE20UE. Prtcw81-4100410 
G+toraf&q:07 332 i rtW 0.J __ Oraltojpmpagmwp 


D K Equity Gth Acr _ 5 
I UK Eq HMh toe toe .3 

IKEgHlMtacAce 5 

UKEwtyGroAcc.S 
. UK Equity Gen toe 3 

sasrte* 

Wrt(LFnJtot6K_5 
OjoJtLwj Cm tat F_7<j 

Nth America n Acc_.il 

Far East Acc 


5058 Eahnqrt Padftc _ Sft 13003 3003 313.91 


Mamv Jotastom UT Mgmt 060011 
7 Wist Nile St. UasgcwCZ 2PX _ 0345090933 

Acraen __„__.5 6373 63.93 6874 -034 &.10 

ABaaMRaena 5 3384 5584 S8.6UMM|lU3 

American tocome _ 3 1141 1107 . 125.3i-LlwU.00 
Equity Income . 5 83.92 O.nftulptwlU 


FarCaturn S 1299 129,9 

SmallreOn SI 

Olympiad Sft 


3160.02 60.00 


■ - >91 

1MHM2 4A0 247 

4.72 

30.90 30.90 3426 419 D.8S 
40.39 40.42 4334 -0-3 (89 
64-OS 7371taal24B 


Hto6 toe DM 3 

MUfelai core 5ft j 
MUtotaUCwto^Sft 
MUtotoNSpB~Sft 
OKEhia*roCac_3ft 



34.69 34-691 

I a?* aim I 

2268. SLOW 

13463, 1463 ■ 
11108 1108 Ufl 
(46 82 4682 44 

k»36 493* 32.] 

I&S %z s* 

7U3 7272 Timm 




40-93 4170 43.78 
36.09 36-39 38.66, 
36.93 37.26 39 39 
4031 40.78 43.33 
3361 3384 35.9b| 

264.4 267J 290.0 
2302 232.7 2525 
25 U 2374 26.45 

233.4 238.6 258.9 
28.64 ZB.71 30.46 
»26 53 J5 56 68 
3385 3*79 39.01 



Unit Trt Man Ud OOSOW 

rarCOl lfu • - 0206764400 

RSJA OaTMOT-WfLfalU** 
7*7? 7*27 


109.4 1133* 12L3 +0-3 fc 


UKSel P'foito — 5^ |99JL 100.4 1C0J|+O3£ 


Do 


19931 100.4 10731+050 


NFU Motonl Unit Minn Ud CMIHUF 


Martin Carria Unit Trials Ltd (09Q5M 

■mmimiEH]7HF OtoB.83 -220 __ 
1X73 119.1 126.4 -02 3.33 
6L49 61.49 63-27 KLW mm 
6236 W78 6707 -01/ 
3185 3305 35.93 064 ■■ 
59.75 61.06 64.81 -0-to S TB 
3L44 SL44 54.60 <01* JJ* 
5130 5271*53.42 +0-3 5.1* 
09-91 5036*5367 *Ofl? 7011 


2^ %% 


it 

EanwranQ) Sft 

Nth American u . Sft 
taUGrowth«9-ll_3ft 
Gwth ARecoycry. 5ft 

kUtocooie 5ft 

HUiYItM Sft 

Charities — .Sft 

imam 5ft 


Matfasofl Unit Trust Managers Ltd O20IUH 
Admin; 5 Rarfelqh M, HuttOP, Brtctwood, Essex 

fflWa^L__.^f|5l71 31.71 

UK Growth n4-U_.6 M.94 66*4 7177 *02D 2-I« 

UK High tocome 613833 34.09 41.KLM0fB8I 

1 White Han Yd. Loadon BridB^Sa 1KX 01 


InU RecorerjAccF^ 5|4104 J3.84 44-Zaf 
loU Rtcmrej Ira F_ Si 3138 3138 3530 i- 


4924 MM IMt Trart Mngn 02MHI 




'SS-ay aatasEg. 

1422 lasjMsmmjimmm 

1 59.60 59*5* ■■■■■■■ 

133.7 153.7 16331-030 to 1)0 

144.7 1*4.7 133.9ta0DB75| 
33176 S3.7*to5734M37B36 


Tic BIHao Centra. North Hwtour, Portsmouth 

EaqBtrto£070Srt22^2. “ 

American*. Sft 

(AaxnnifoltriO-Sft 

Aratraltoov Sft 

(Accra Unlts)9- 3ft 

li 


mnent Co Ltd 02WUF 


Mayflower 

General .5 26 7 2 2703 287 *1+1.7 b JO 

totwnetlraa) 511462 1*7.7 157JL|--..[2J4 

GWMiloc 515LD5 SI 30 54.871+0.1)485 

Medical Inrestmnts Ltd (U00)F 

Mercury Ftand Mamgert Ltd QOMW 

XJKtagWIWraSftEHRMS 


£r k %?. 

luS ! v! AS - a . — IS 

Uccmn Uorti)9_ Sft 

tocome 3ft 

(Accra Units) Sft 

itaLiTitoirarJi 

sisss stzg 

(Aecum UitlU>V_ Sft 

Smaller Co's. Sft 

(Acam Units) — Sft 
Staetol Ste-. 5ft 

(Accnm (tofts) Sft 

t£ran UnW'ZHit 

JSSfcii 

USSeMOerCnf „Sft 


!30J8 31-3a*S*.77i+<ma.42 
3207 3J.04 56*OtaaP-42 


StSr~ 5 - 


•09010.96 

71.4 ««fa46| 
■nan toxaliaS* 
94.13 •02(6841 



14 45*8 4931 


haJOhUM 


■37*3287 tftl* 5*3 
■M 120.0 1363 HIM 3.63 I 
28.79 29*3 31-14 <0J8 05 I 
40*6 40.49 459B <004 3JS 
3756 3000 4033 340 rara 
I123J 128.7 138.0 -L70 
130.2 134.0 15* -UP 
M.92 33.42*36.47 <J10 
5738 .3738 39.97 *0J0 ■■ 

298b 2936 3L7B HMA 082 

3L9I 3l.1L 3*3 1 10.01 182 
9L2B 4246 98*2 HUZ D.00 I 


Rnyal 

KMSk* 

E+nwaroGtonch— 3ft 

GHttoroaM Sft 

Htohlramar — -5ft 

toewae 4 Growths. Sft 

InU tocome Sft 

Jama Growth — Sft 

Royal Trart Find Mgnrt Ud d700)F 

01-6302433 

"a*arw 

49.0 49.0 1059 
44*7 44*7**8.03 
194.6 


(Accra 

SrlMl , 

(toxin Units) .S| 

CftoratoUnSuRrZrjj 

gSH r 

NnrFtoeffc 

Unttri 

PEP Jan 24 

Maid Safer JraM_ 

ih!^Fum£»rzi 


Unit Trt Mgrs Ud CISOOJH 

" ‘ ‘ _ 03 -226,3271 

9 260.9 278.8 • ‘ 

,301* 301* 3222 
83*8 906.0 
l=8b J 12B6J 1360 8 
K) 304.0 409 9 
4058 409.0 435.7 
LL7.0 1178 124.6 


1178 117.9 123.5 
137.9 161* 172,2 
137.9 16L6 172J 
110-9 1189 125.0 

«S«3-» 7 

47*7 97*7 


102.91 

WKUl 



Stared rand Inf] Dnr Mngn Ltd 0200)F 

SZSSSsHa&v »B^E fe 7 . w 

3 dm Aittmce Unit Trt Mognrt Ltd (1200fF 
SniAm an t e Ha a se. Hffjgq 040356293 




I 

(Accra Units) 0| 
iKmaJaalSJ 
WraattoroioiaH 

wara UnK* U) — S 

P i i fgii uu b) 6 

Do Accra (i) — 6 

rtxtoAGoaeU — 6 
(Accra ItoW 6 

®c£££Sr2 

(Accra Units) 6 

UKSpectalSHs. 5 

, (Accra units) 5 

ItJTwtoe Atom toe __6 

dl— MAIpNhAea-6 



Endty „ 

Hcrto America — .6 

VraatBoad 6 


570 1 5768*6202 +220.76 
66.74 67.23*72.29 -OJJ Z_» 
1+0-2 120 Bel 129.9 +0.9 DM 
40JH 4883 91.64 -0J7 5.77 
4647 45 47 4«B9 +)!>• I 62 
2^ SS M^-O«L03 
OT.K 69.02 74.08 -043 1-56 

SS-SS S-?? - ??- 37 * flJ4 ’J® 

5680 5715 6L45HUS L8b 

„ Sw Ufc 8 f Canada Urtt Mgn LU aOOOMf 

fwllCUa ^2r5u?6f5Sf^^2i.76 ZL76 23 ^4J8l 

r -o31^ .HKtw tm&k »■« 39-JbRjDt 




51*3 52*9 36J3i-U4to80 pprEnSneto. 


,itd™J 

P7THon, i ) S *«U| 

-5 


PPTJ 


PPTUlfS 
PPTUSWI 


pprcraooiutiwu.s ■ 

gseBtatti 


85.96 .. 928 J-PjOW 

T884 _»LqGh| 

I 

SS 49.9| 

I 61*7 64.92PHR 

*2*8 h3.7B fiW 

70.43 
4789 
SB.44 


r UK tocome 

JO ■' UKGrowth 

_ WoriQwfaW Growth..! 


American Growth. 5 

CAcumtlMIttl 3 

American tocome 3 

(Actual Ualtsl 3, 

AmricanSm Cos 

(Accom Units) 5 

British Blue CUP _5| 

(Accom Unit i> 5, 

Eiatmeen Growth —3 

(flceem Units) 3 

Erapero Income — 3 

(Accra Uoltg 5 

G+aeral ™™_-5 

(Baum IrtKs) .-.3 

Gilt 


(Accom Unta) 5 

Wghtoconw 3, 

(Accra Units) 3 

Htabtotreett 3 

(Accra tMUri 3 

tocome — — = 

(Acaun Unkj) 5 

hUnutlraal S 

(Accom unit* 5! 

Japan...-..,,.,. 5 

(Accum (fttfts) .3 

Pariflc 3 

(Aeowltaftj) 5 

Portfolio 5l 

(Accom UWtj), 5, 

SS&s--.-? 


; -2802060 
[-ITOto-OO 


■fo 1172*125.0 

[174.7 125.0*1 LDJ 
4L77 41.77 4450 
5266 3266 56 JJ- 
5209 SZ’W 56*2 
5280 53.71 5789 
5584 5555 59.26 
5H88 39JO 6327 

103.4 183.4 195.7 

194.6 194 7 207.6 
170 29 78.29*8328 
;«9.68 69 68* 95.50 
36b fa 371.6 396.4 
0*6 M73 690 i, 

79 25 79 2STOS350 ■Hi 
114 3 U4J*l»*-0n)|7:i 

S6.il 

3+ 59 39*9*4223 
40*5 4899*52*8 
1165 I17.S 123 4 

146.6 1483 158.0 

310.7 310.7*330.9 

401.7 4QL7* 427.9 

203.4 203.4*218.4 ■ Ml 

210* 210*4224.1 +)« I.M 
SIX S8K 6142 -OJB L39 
50J1 39.77 03.75 -0* 1_W 
36*1 56-73 *03 3*1 1 

138.32 58.46 6135 t«24 3*1 1 
C55.fi 235* 272.9 <155 249 
2915 292.5 3111 +L» 149 I 
40*0 48.40 SL63 H)U ESS I 
30*4 5064 54.02M12Q*3 


Natl anal PmUrt bn Mgrs Ud OdOOW 

TieMfiS? 


mBSBM 



sesasas 

HPiAeirricaiDW«_5 ' 
un Eorooe«Aca_.3 

snssRri 

NPI 0*«as Dbt __ 5 

M PI UK Act 5 

KPIUKDtSt S 

■PI MTwMoAa: 5 _ 

KPIVTwMt Dbt — W 7906 



9*4 

5L43 34.06 
78.99 7*L90! 

SES'Saisgfts 

i (09QS1K 


'fLJfa 




164.13 -L»fi 
07.92 •G5»W 
8657 tOJ9k 
140.4 -050k 

139.8 -ny 
9993 Mi 

790.9 mm 

ill 


NanriEh Uaioe Tst llmgen (12flO)H 


roam 124. SU39 

Master Tnn* 6 

UKEqeltyr 


9603 96.05 

98,43 lOOJfaMHM 
9681 98*7 104.97 
09,91 93.63*99.61 
94.83 96.7b 10294 


ulM 

D aArmtKinat ^^b 

tSAraSollrteZbfpBiMipill 

Jyp wires — -*j|W (g 

feSS/ISS’SratnSeSIp 1D4J3 uo. 


6039.48 1413*1 

'iSSM 


UK Smaller Go’s S 

(flccum UnK* 3l 

mUMtaMl FnwN 

UK Empty Jan Z4 F 2] 349.1 356 J 36631 -Mb.92 

Ukram Units) F 7 533.0 596.9 SzJ|4Vp.90 

Anar Sm Cal Eqrity ._ ZI40J* 40J6 49.68 -i.77B.07 
(Accra Ua Its) 2(46.74 48.74 49.99Hj»la07 


Inurratlaoal Boat -6, 

CUtftCorartJbta-* 


PK English Trad Omr Mu) Ltd CIOOOJF 

UCarthtotaStfJwtaEaMttB O' 

American" _.J__*|W.S2 60.22 6291 
F arEhstre tri «BMO0 

CrmeihT 4 pat 87 189.23 JB.W 

burner 4U9Z7 1+US IX. SI 

"I ar^T - 1 **" 417417 7673 

f DHltog oayt WreLDraftog fer T*«*- 



SmOtatpreGnH 

Si Western ML fltonfsid ffirt 3L8 _ . 

Mil nil rmlill Sq-, EAtaburoh EH3 9SX 

■ffirt 07I»-7669b6 or (EtoaJ O3L220 4300OT 
---irag S4JS2toH - 

W H7J9 9175 

L9.1463 155.6 

p 60.CW 4ri_2a] 

lm* liT* w«6 

NssslN 


Aaur toe 6 Gwth _ 5ft] 
Amer Stotr C++ 3ft | 
Cspttel „3lj 


;a?- , 


HtoBYtoar agj 


W 220.9 233.0 




m as 





UKaSf&cwra^j 



24*9 24*9 26-63 

%% Sen LHc Trint Mngmt Ud O200)H 

r*i 101. Cam* SL Undoo EOW SAD 

•=%.-. ^ Dreifliwo: 

3601 »I1 3tfM 
39.03 39.03* 41.74 
H.XI 36.11*38*21 
,31.3 3L15*3332 

70 71 30.71 3284 
28.W 28.90 30.99! 

64-35 6433 68 02 
2? 79 28.79*30 79 
25.94 25.94* 27.74 
81* 81 6 87,27 
.46 91 46.91 50 17 
tU6.fi Lib. 95 123 06 
r 59-37 50 99* 54.53 

471* 47*4* SiJ7,^„ 

gl^ 7 73 4 :S& 

61-39 61*9 63*7 i<0 08 13.93 

aaffimggrao 

ill 1111 


K eMaaSse?®- 

fcteralrarorae-Sft 
&pPnnecuirAie-3ft 
pmttojterinrliic__5ft 

tofieraeteg^Jft 

fwtacmhtar4-.5l, 

taUGrwrtbflo:.-.3.t, 


Growth Accl 

UKInaeiwto.1 
Uyftimn.— 1 1 
Mold GratohAra^ Sft 

total taghYHMtoC -.5ft 

Magd me & Gth Ire . Sft 


EqatoDftl. 


-6066010 
-OJK 1 50 
-0MU38 
-052 3 42 
-0.+6 5J8 
•017 4.03 
<0-17 4 03 

•032 3.25 

- 0-22 0 00 
*0 12 0.69 
<033 3 00 
+454 2-28 
•Oto 3.73 
*4*1 3.73 


til 


ih'SSe 


5 

>K Ma TadTnaTZ.5, 
UKtokaT>echAcc4_s 

TSB Unit Traits OZOO JF 


a* 1 2173 
9241 fU) 

9241 9335 qa /atoia 




TSB Brit Growth - 6 


M OS 70.0 74.46 i 


SfSSiT 


11343 U26| 

■rara 151 o 


m!- 


Slii 


02646343, 


W37 7489 79fct 
78.46 79.41 84.47 






393.96*4212. 

4306wS?Mj, 


iifj 

WB^miproC^c SIS 42<2 


TSBiutF 


ms=\m MJi 






«.« «3i 

997* SS 


GUIDE TO UNIT TRUST PRICING 


INlTttL ONUSES 
Thoc Ktfrtstfit Um nwlocllAg, ju&nMsiraifat and 
' i aratoctodM hi to* prica when the 


tofioogM. 


(oh lobe paid by new i 



ftfiKMWr-* 

The maslnmiBraadhintiHi iheorfreradtOd 
tamapka, willtnot mananenqucAe* irah 

the Blnlmum prentuata priu nfea tacalla 
be noted to the cucdlaUan prkr In dram 

S3S? 

The tliy. 

•wnttjuy ut uriat another time h I _ 

ftaWAft, M « Wtatoj: f -0001 to USOfean,- f - 3 
mi wjg wL 

tgSTttBC PHEtHG 

' — ‘ " NMMeaaboama 

cation wd ta» pm 

, , _ ) a NwraM pricing 

(mb. 

fobwaihi mans 

The knar F flowta that prictj rer Xt an a forward b+tit to to* lamas caa be tfrea no rafto ta price to 
roy+toe o« UwpaWuw resale h*ra carried oaL The prica appctatofl to the h ra n ewre show the prkai at 

wtott dMU wcrr m tlcfl a nt yettentor. 

meme parteqlars AjnTrepocn ; . 

The wnt iweai reooft and seheaa Barttadau can be aMafec* OTe of daige fire fwd+naaagres. 

Other nparamy eotet ramatowf to ua eohnaa or w* FT Unto Ttat ire onaauaa, para- - - 


i not to U* tta* at which the oottwimf drib fetfff toN* «re 
sd by the rembot atooreta* the toOfMuufeK uwt ««t ibe 
an,- 4 - 11M ip 1400 aoarv 6-14C1 Wl700hqacc9- 1701 U 

pie ietrar MdOTuTthat themraaranwin d+ai tea bbteric nice teds. TMi man UM it 
flrmaaouthnatUie tbna of dealing. The prim shown are the latere «a Gtoto BMora mu 
be u» cram* orating intis b+caara of ra touneatog aertfaDo iraa>eada+ or « switch 1 


S« tags CarpontiM CtrPlaK Ud Cueew 

Central Caret, Qr ptagOT, Kent fl«W - _ 

wS»s^ , ^Lt g g gtearaeBss 



waafcssJi 

Gfllbll ObbfT^^ 1 

Scftrcdtr^InR Tnob Ud QMOIf : 

An ra fc ro M2.4 

&SK=RW*- 
BnszttKSL- 
tSSgkdli 

UtatotoUnfb# Sft 3L34 S1*S 


It sS 

|9-6r ■ CridtoGraa 


41*0 43 J 644 b^J too 



i-oi Tim 
IL54 HJ4 
35OT s^OT 





27.82 2L82*a\S 
IW-.4 176.S 19oa 





sasssM 
BSSSm^ 

‘ MlftnB Ocfehccf 

TbaritUn Uatt Trart 




TMfttWJI Ilatt Trart Bray, u, “ 

aaaBTJiafB 




aM 1 
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FT UNIT TRUST INFORMATION SERVICE 


in — 

^ Tn obtain you r 

• Currant Unit Tru» erlcw. ara 

UnU Trust Code BeoklM ring tfw m uuy> — 

Sn ■ tr 


Price 


Off* + w 
Price - 


nud 

6ren 


BW 

Prte* 


Off* +BT 
frit* - 


YhM 

Sns 


BUI 

Priu 


Off* 

Me* 


VMM 

flnm 


as 


National Flnantlal 

72 Gatehouse fid. *r«auj. HP193JU 02>»3WJT 

U!« Fmt> ■ 

Managed CauUenarr ■ ||«3 

MjiuuM Growth I 

Managed DwrwTOl.. I }«| J 
NFMC Tara* Fl radii-. I W3- 

KnJotfl S5ior*y.. J UO 0 
»^S55 “_;sH{ 8S_ .BtoSj 

a 1 1 


m.o 

148.0 

153.0 
108.71 

11581 

153.2! 


M&sssz:\&sa 

National Mutual Ufe 
■me Priory. Prtory PV. 


*0 6 
*oi 
*02 
*141 

♦Oil 
*03 
*0.2 
♦3 2 1 


MmmsMFihv! . - 
Mc<U«ra PnKMO "" ■ 

Pen Managed 

Femuh EauU' - 

Fere 0»etwii enuity 
Pens Fromm •• - — 
Pen FT.edli* ««.....■ 
Pm but' Lines ... * 

PmPtpeuL ••- 

Haxxertrr & P.R.P. 

uk Emit; — 

O.ervJt Eanit» — •— - 
Fried Intere*.-...-— 

Property . 

indei Linked.— — — • 

Deeasn. 

Managed — ■■ 

With VrgfiB. 


227 8 
101 1 
2B5B 

343.0 
373 7 
1735 
178 7 

143.0 
187.7 

1*8 8 
133.5 
LM= 
144.4 
uor 
1307 

144 0 

.133.0 


20L2 
3004 
361 1 
3W4 
102.7 
106.1 
151 5 
187 e 

157 0 
14G7 
1277 
137.0 
137.6 
1373 
131 J 
140.4 


0462 455«2 


National Pnwldeni IwtiWftn 
48 Graashurtb 51 UMflnECJP 3HH 
Manned - — • 

UK Enuii* - -.. 

Ourwjs Ea..— — 

amraicKk. 

Far East- 

Prfifierty — - — 

Flted Ml 

iraSer-dGrll -- 

PwwFn* Meow U 

MuuW 

UK (gull • .. 

0**7-. e-r> La — 

ini—U).. 

f r Urn .... 

Proem/ . •—•—•— 

Fitedlm. 

UxJtjxoC.lt.. 

Pr*en" 


341.8 

■iM.3 
349 8 
251 8 
.410.4 

222.8 
220 5 
130.9 
1586 

into 

4655 

354 9 

563 3 
332 5 
682.7 
273 6 
264 1 

1374 

212.2 


363 2 

474 0 
360 4 

265.1 

432.1 
234 7 

272.2 
146 3 

167.0 

4801 
3042 
593 J 

350.1 
710.7 
2881 
278.0 

160.3 

223.4 


01-6254200 
-07 
*■1 4 
-L5 
-45 
-15 
*07 
-1 0 
*0.1 
*0-1 


*0.6 
+2.4 
-1 J 
-4.8 
*03 
*0J 
-1 O 
*0.2 
*0J 


Contri. 

Property InlUAl 

MOffT Mltldl.™.*. — ■ 
SpesJl UMMM-JH- • 
Japan Lainv»li’H» l - 
nvtUAirfrtCH IMUal— 

Paclf le Iniual — 

Technology Initial. - 
Nal Prwinn Iniiw — 

fnrPCTMfl Initial 

Rni drotul froBj»4 . 

Eailllel Initial... 
Hong King Inina 1 - 
UK High i« Ea in |L , 

•ni Flied inwnMliM.. 

In M*"»q«l«il — — 

HIP Matured lull — 

BnkerPwdi 

High PiftMinaa — - 

Yum hill Migd rU»tt 
YRAEjecntiroFd .. - 
1 Global Growth «t- ■ , 
£hj*i infant Uooefta — [ 

IM b.ilancrl 

H.F Speculator Fd.. .. 

PEP Atom II — — ■ 

PEP Cautionary ...... 

ALPS in Mkn Fuad .- 
MnnK-Oneo u>* P®*- _ 
bdlrhlul ProsJou Fiwp_ 
Uk Enuity Ace ... .. . 
OK Fitcd hiteroa Aw- ■ 
Ml EQUllWM 

UK Managed Act 

Property ace. — — 

M ener te •• • 

Special Mart*. Ate.. _. 

Japan Equity *« 

HofO American Ace.... 

Pacific Ate. 

TidntotoWte-. 

Natural Rcmkj te. - . 

«S2wVufprti ACC..'.' 
SrrtuEualUcAct. 

HnvqKorgte 

UK Nigh Ik EouAcg.. 
lot Flodlntmot te. 
Me M jnawd flee ■■■ 

GimpPebcMn Foudi 
Equity flee- 

Rwd Merest. Ace- 

Managed Act ...... 


lta.s 

783 

138.5 
118 9 
78.9 
821 

107.5 
56.8 
102.0 
103.7 

55JL 
45 2 
700 
505 
56.4 
115.0 


745 

523 

92.9 

1305 


783 
553 
87 9 
1376 

iil€ s* i 117,7 

126.3 
97.6 
119 1 
1053 


*01 

*0.1 

-IB 

*03 

-L0 


-05 

-0.3 

J03 

*04 

40 1 

-01 

40J 

-03 


*01 

40.7 

402 


GaM Share— — 

_ HedfledflnitrKjn. 

_ High let. 

_ Hung Kong 

_ lflCdme.. 

. Ml IBMlIL..-— 

_ Japan..... _■ — 

_ un Meet Opm-..-.- 
_ UKSmfrCas. 

_ Man CM-. 


” a^mgraFeruh ffamerte O au ertfMw * 


756 

1513 

!M1 

109.6 
3460 
1482 

345.7 
729 5 


786 

1583 

Z781 

115.4 

365.1 

157.1 
3639 
241.6 

280.1 
36231 


tq.lt.l t, lr Ask. C. IM - 




WorMranM HeoBlFT— 
Japan Select Osm. u — . 
EaTfiptan Seleet Dpps- 

PacldcGreuiUi 

Inti MenaoW 

Pmntuai Pnoa 

Merunlooal GrpMfe... 

Income 

American uruFtfl...... 

Ml EmerotMCok 

Far Ear. GroNth. .... 

T5B PfiWb 


■135 

1165 

96.0 

U1.9 

173.1 

148.8 


2233 
177.8 
244 8 
104 A 
212.0 
1343 
2797 
251 2 
123 7 
202.3 
182.7 
1170 
136.1 
1X3.7 
56.2 

46.6 

77.7 
536 

58.8 

1824 8 

1526 2 
11335 


♦19 

-OB 

-07 

405 

*0.1 

-40 

40.8 

— l.b 


240.9 
187.6 
258 3 
184.4 
2237 
141 7 
2851 

265.0 
1305 
213 4 
142. B 
118 2 
143 6 

170.0 

38.7 
482 
B2_D 
56.6 
63.0 

U6.ll — ! 


-05 

-06 

40.4 

403 


European. 

Extra Maine.———- 
(jut & Fixed 
Iccome 

PadHc . 

SriKted OHununRlB — I 

Man48(d~...i 
Broke/ Ka« 

City Capital 


157.1 

1315 

,405. 

1268 


m 


656 
64 = 
68 7 
610 
b4.4 
553 

70 1 

85.4 

51 a 

57.6 
605 

71 1 

74.7 
653 
042 
585 
602 
68 8 


68.0 
67 6 
7=3 
64 = 
73.1 
502 

73.8 
B48 
54 6 
60 7 
63.0 

74 0 

83.8 
687 
88.6 
62.6 

63.4 

72.4 


401 
*0 1 
40= 

405 

-0.6 

-03 
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Prices January 2 Nett deal febroarj 1 

Norwich Union Asset MaawniHst Ud 

PO Boi 124 Nanekli NP1 US 0603683986 

NUAN Funds 
Uanivd Fund 
HcoUvSKUepIFuro— 

Equity Fund ...--. — • 

IntmutKnJl Fend.. — 

Eurwean Fund... . ... . 

Mortli flnMTkan Fund.. 

Pacific Final 

Pro Deny Fund.... ...... 

Fued Internet Fund ... 

Indei linked Sec Fund 
Desault Find ... •%;- 
NUAU Betlrtwot PUns 
Hi ted Fund. 

Uk Ordinary Shan Fd. 

Inunialiaral Fund. .. 

Propert* Fund „- - 
Fued Interest Fund... 
hues Uueed 5ee Fond..... 

Deposit Fund- 

NUAMIMF) 

Managed Fond - • 

Equity FuiM 
Imenutional Fund.. .. 

Pronern Fund 

Flied Merest Fund . 

MeiUnked See Fund.— 

Deposit FdDd — 


1058 J 1UZJ 
245 1 257.4 


1660 

1527 

2245 

144.4 

144.4 

2533 


1743 

1588 

235.7 

15X6 

151.6 

2658 


123.1 
1245 
1097 
1Z7.2 
1366 
1185 
1203 

111.2 
125= 
108.6 


077 8 876.7 

1B°6 0 1845.8 

160 6 1683 

S39 7 5607 

307 8 4083 

50.6 6L7 

248.6 2637 


*03 

-03 

*03 

-2.6 

*o7i 


Norwich Union Lift IiMrancs 
Surrey Sind* Ncmleti NR1 3HG 0603622200 

Unltlsed Life , 

wWiPnrf'isFd 1 

H *9*9*4 Fa ..„ — 

UkOrt Share Fd 

International Fd 


Euracean Fd ... 

North American Fd 

Pacltit Fd 

Property Fd • 

Flitd in Fd 

Ml Bond Fd 

Drsnsil rd .. . — — 
Unrtbcd Ponleos 
With Proflis Fd. ..—... 
Managed Fd ..._.- .... 

UKEoiliyFd 

internal lonal Fd- 

European Fd 

Hortl Ameneafi Fd 

Pacific Fd 

Property Fd 

FI.ed Int Fd — . 

led Bond Fd 

Mind Fund. 1388.4 


88 14 10331 

83=4 9fl70 

94.10 8434 

4L47 86 81 

100 32 105 60 
04 42 8939 

91 40 46.73 

90 04 10325 

92 88 97.77 

92.04 96.90 

97 89 103.15 

12651 13317 
JC354 151. 14 

147.48 155=4 
155 07 163 23 

161.49 169.98 
14258 150 09 
136 20 14336 
15356 161 1= 
10533 13007 
11831 12558 
120 06 12638 


Mixed Fund. . 

Ordinary Share Fund.. 
International Fund.... . 

Pruwtr Fune 

Flted Interest Fund ... 
uatiXitltd Sec Fund.. 

Depobi Fund- • 

Norwich Units Jan 15. 


168.4 

214.8 _ 

190853 

■Prkas as at January 23 


4085 

II 

304.6 

1770 

=26.1 


*0.08 
*0 07 
*0=5 
-0.03 
♦0.81 
-0.47 
-038 
*0.03 
-033 
-0.75 
*0.07 

*034 
*0 28 
*0.67 
*0.06 
♦156 
-L63 

33 

-0 62 

3:8 

33 

-4.1 

-2.4 

*0.6 


Provident Life Assoc Ltd 
Provident Way. Basiessfd^RKl 25Z 

Dale FundlMliedl 

Equity Fund ..... 

International Fd. — 

Filed mteralFd 

Property Fund - 

ledeK-Uuked Fund .... 

Drooslt Fuiul 
Pm Mued lOidl Fd_. 

Buld Penliui 
Discrotunaiy Fond... . 

EouiivFund ...... — 

Flied Interest Find. — 

Imeroauonai Fund — 

Property Fund 

lndr*-i-lnV*d Field — 

DnodlFund ... . — 
S&FCaaalldatlML-. 

SaFBaUwccd...— - , 

S4F NUalmuniCrovlh.. 

Provident Mutual Lift A» Assn. 

Managed Inll 

Eauity Did. - — 

Equity tnit. — .. 

Index Linked Gilt Out .. 

Index Linked Gilt I nit-. 

Drone*) Equity Out - 
Overseas Edully MX-.. 

Property Ord.... - .... 

Proocrty Inix . — 

Find Interest Ord 

Fired Interns! hilt 

Deposit Ord 

Deposit lilt. — . — 

PmlanFwtt 

Managed Old 

Managed lux 

Equity Ord 

EoidtylnlL 

Pen IM Lkd GIH Old ... 

Pen Ind Lkd GIB talk.. 

Ororteas Cqulla Ord_... 

Ororttas Equity lldl 

Property Ord 

Property Inix 

Flied Interest Ord...— 

Flud Ini erot mh — .. 

Deposit OnL. — 

Deposit InIL 


BlndwUd 

Hardwick In* Mngx— 
Seeriiag CapOrwtn.. - 
CpnpavyntGwdtFiad — 
Aaorevn Green lroPW . 

Slcaete iqn In Man Bd — 

Western Oawoles Mug-. 
Fosurt InuruattauaL.. 
Richards. LnngsUN-... 
HtrlLage Mnpl Bond— 
DDAGlIbn Mgd EC FL 
Guy Brwwer Fd- ...... 

J J Barrtnyjian loxFd.—. 
C& T Smaller Cos Fd... 
Euttingnara Mnod Fd— . 
j J Barrington Mngd.. 

Chari ts Stanley 

Ethical Im 

Imestors iKKJipe Bd.-. 


155 8 

1534 

104.9 

073 

478 

104.8 
148 6 
1481 
14L7 
1315 

172.9 
1305 

123.9 

104.9 
1(77 8 
119 4 
838 
346.0 
L33 8 
1853 


•20.4 

1063 

1562 

1618 

89.9 

1195 
1=2.7 
101 1 
til. a 

>823 

157.8 

124.9 

165.4 
1385 

853 

133.6 

177.0 

14511 

1423 

1643 

1615 

J305 

4L7 

504 

110.4 
1575 

157.0 
148 2 
1385 
1823 

116.4 

1305 

1105 

1135 

*32 

364.8 

140.4 

100.4 


-03 

-03 

-1.6 

-U 

-1.2 

-4= 

-0.2 

-04 

-03 
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-03 

-4.1 

-05 

*0.8 

-05 


-43 
-0.2 
-21 
-1.4 
*0 2 
♦1.4 


♦13 

*0.6 

♦LI 

*0.6 

-10 

+31 
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Shield Assurance LU 
40 infer »9e Rd. W52H5 

ShWdUfeMnfld ...” 
Shield Ptesldos Magd . 
SfckWSeo.ro..—— 
Shteid Sean Pen.— 

ShkW Bronei 

Shield Brunei 


123.0 
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1053 

Ul5 

1136 

117.6 


129.7 

144.2 
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Deposit 


_ Equrt*- , 

_ Equity liKPne 1 
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*0.6 

+xo 

-04 
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Koval Life teurance LM ^ . 


Royal LHt [Unit 

Managed Fuad- 

Equity Fend- 
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pntFu-d 

Money Fund.... 
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Eientfil Prop Fd Ace— 

Exempt Ml Fd Act 

Exempt CltlFD Acc_.- 
Extmca Momy FBflcc — I 


Skaodla Life Assurance Co Ltd U) — , 

FrcblihrHK.NthMGU.SoBUwpMa 0703S344U 
SkiWU Lilt Fuads 

Managed Fd. — — 3 

Equity Fd. ... 3 

imerratlBMi Fd 2 

Indei LJrd Gilt Fd. J 

Gilt Fkrt Fd — ■ 

Property Fd.- ——— 2 

Deposit Fd. ...... 1 

North American Fa — 1 
North European Fd. — S 
lax ReccuqryFd 1 

Pae.ncFd J 

Amtr Index Morttor.... J 
Eero Inin Monitor — J 

latl Inan Monitor J 

Jaoae Ink* Menrto/— * 

Tiger Indei Monitor.... 4 
UK Index Moniior— _.. ! 

S&sBilii BariBi Ffcodk 

Eastern. — — — 

EoiKr Income ....... — 

European SmllrDFL... 

Glokal Growth. — 1 

Growth ft lacemr. 

Joaa Growth....— 

japan Sanrwo... 

European Growth 1 

AnwrieinCnroU 1 

UK Smaller CcmwikS— 

Huaqrd — «- — > 

5kaadu FideHty Faxh , 

Amwkan . 

American Equity In 
American Special Sita- 1 
EJoitrn Opps. 

European 

European Mim 

1892 Euro Opos 1 1 

Farniwi NaroeL — —■ 

Far East Insom* , 

GIH & Fad I mare*. — 1 

Global Comer! UBe J 

Growth 8 Inaane 

Income Plus. ..... 

International Bond. — 


208.9 

=713 

2183 

428= 

130.7 

4*80 

1083 

9X50 

9850 


Far 

FTifOkatBPSt — — 

Index Linked.— 
Imenatleml 1 

North Aroortov — 

Property-.. — ■» 
wonawwoBaW.--- 
Wdrtdwlde iFMdol... 
uwticaide Ywhookja— 
InteruatioMl BoixC-- 

Pemioo Fasts 

sassfcss= 

Deposit 

Equity- 

Equity lmm— ~ — - 
Far Eon. 

Fixed Interest 

Mea Linked. — 

jmeyyial OML—— 

Piuuuty-.. 

WorWwWe Bond 1 

Frew Spedai Men e gt d-- 1 
Froe Mwka Soritr GM-1 
RmtadKahroni ‘ 
From Capital Tit— 
From Inti Growth-— I 
From Jaau 6 Groaal— 1 

Fran ficcoiery Tr. — J 
GTSocdair 


i&Gn — L 

GT intafdaOonai 1 

GT Jasan & Gesml— . I 
CJUSJi Gw otL J 

SSbahh Assured 1* 54 8 


TteibrMga Wells EviibiUa 
Aidwy Court. TWrttgeWdl* 

360.0 
165.4 “4 

"mi”' 

1553 
69.4 


IM 
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- CAlEvempt. 

- FlUrPWEMTCX— ■ 

- Do. TaxiMe. 


«k 

96.40 

203= 


- Dcetmie flood EumoL- 

- Do. Standvd. 
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- DdmLdon Growth.- 
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- Sarlnps lUfraw— — 

- SarMgtWML 
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Pnk M» MM- 
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saata Ho wKi.iy cw % 
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SNteta 


W" W" 
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woto.*5?sl ie,w ’::i^® SS {t*Sl 
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IBwdFd -- — |6Ei2 


Ra=-ifeS w 


£57=0 i 1 

4031 


IMMtaUK r 

mHWKUCmid 


88=0 

117= 

103.6 

1=3.6 


264.9 

346.7 
=16.7 

336.9 

= 10.2 

162-6 


584.4 
228.7 
5=9= 
2413 

198.4 


=788 

364.8 

2384 

354.6 

=1= 

17X4 

1465 

25=2 


6154 
240.7 
557 hi 
S53.9 
2088 


♦05 

+=a 

-36 

-LO 

-2.4 

*02 

-25 


♦U 0 
*02 
-S.7 
-14 
-13 
+03 


- SUnSarraroMqgtenF 

- AoserkaaSaillrCov . 
Amencan rarotmd. — 

- Capital 

- CaanrUble — 


- Extra lototat — . 

- fiOJDCill .... a, . n • 

- Incertw&GrowU — 
Ml Growth .... .. 
Japan and General.. 


2651 

4782 

377.1 

143^ 

118.1 
3036 

239.4 
=18 1 

172.0 
1755 

138.4 

151.7 
1185 

4181 
328 7 
617 7 

487.1 

157.7 
1288 
3514 

276.9 
267= 
211 2 

206.4 
164 3 

201.9 
1582 


2791 
5034 
396 9 
150 B 
1243 
319 6 
25=0 

229.6 
181.1 

184.7 

145.7 
1597 

125.8 

440.1 
3*71 
650 2 

512.7 

1(4x0 

136.7 
369.6 
29L5 
Z8L9 
2223 
219.4 
17=9 
2125 
1675 


0438779000 
♦1 
*08 
*3.6 
♦25 
*0= 

*0= 

*04 
*03 
*04 


-0.7 

*02 

*04 

♦1.7 

♦1= 

*55 

*4.1 

*03 

*0.2 

*0.7 

+0.4 

*0.1 

-OB 


- Royal Liver Assurance 

- RpyaiUier BaUdlng. Uywpoel,L31HT. 


UK Equity. 

Global Eoaity — 

HIM Yield..... 


Ind Equity 

FI red Merest — 

Money 

Managed 

Pool MB 

UK Equity 

Global Eoilty — 

HIM Yield. 

Ml Equity 

Flied W west 

Money 

Managed.. 


453 

53= 

55= 

47.9 
560 
55.4 

58.9 

42.9 
53= 
563 
52= 
633 
575 


60.9 

47.7 

56.0 

58.1 
50.4 
595 
583 

62.0 

45= 

560 

593 

552 

665 

605 


Save & Prosper Group (2) 
28 Wester* Rd. Romford RM1 3LB 
BallneFd. 


Prudential Assurance to 

Ml bun Ban. LoadM EC1N 2NH 


01-4059222 


Managed January 17.-1349= 258.61 ——I 

Prudential Holbora Lift Ltd 

MaB Mfig"". 


DdMI Fd — 

GUI Fd. 

Global EdeiiyFd 

Property Fd 

EuuityPvns fd 

Gill Pens Fd. 

High M Ikns Fd 

Global Eg Pent Fd. 

Man Peas FA 1 

Prop Pens FA — 

AG. Bend Fd — 

Fleming In* FA— 

Fleming l*«s Fd 


56=6 

2735 

317.6 

11090 

98.7 

155= 

B3.D 

88 1 

145= 

136.0 

104.1 
1L33 

73.0 

80.0 


5954 

2885 

336.1 

178.9 
1003 

164.9 
87 9 
833 

1543 
144 0 
110 = 

149.9 
773 
847 


Japan Special 9ts— 

Mamed letwtdUcra— l 

SotthBat tiSLT."— j 

Special Sits... 

Managed 

1X34 
2133 
174 2 
169 2 
2843 
144.8 
2475 
11=7 
2366 

,189= 

_ Sm+iierCcmpxrnes.. - Jl - » 

05123^451 

- Americas- ■ 

- American Sd Opps 

- Hedged American 

- Aastrallaa 

- British Growth. 

- European... ... 

European Sei Ocoi 

- Extra Income ... 

- Prefer*™* Share-— . 

- Frontier Markets. 

- Global ........ 

- Global Ik &Gwlh..._. 

- Gold Share. 

- High Income 
Hong Kang. 


07OWW66 


_ MESSfc-s 
- 


13855 



Frun Casual TM 

From IroiI. Growth — 1 
Fraro Jam 8 Gmwat— I 

Fram (kowmry TK \ 

GT Special Ml 
GT AmteSpeC 
GTCUIUI 

irF^S’i'GwLZI.' 
GT h*(PB«U«*L--- 
GT J apan A 
GTItt&Ge 


17=8 

Z90.9 

Geearal 1108= 


23B. 1 

4363 

1239 

104.4 
285.6' 
295 7, 

414.9 
2807 

90.60 

96=0 

1360 

105.2 

2445 

196.9 

129.4 
98.00 
1506 
136.7 
16=0 

146.9 
Tffl H 
100= 


195.7 

1743 

225.9 
170= 
187 jb 

177.9 
1905 
196.0 

105.9 
1163 
1945 
115.4 
2913 
21=2 
1BL* 
87 00 
2213 
259= 
257. □ 
18=0 
306= 
1193 


- Mrr^yg mhiai 

Do. Grata 

- Dumklal 

- pa. Onllra 

“ UK Lift Assurance Co LU 

: wmm 

746.4 

2002 


Rpyai i mMa gemf — 
S^lHeriugaCfif— 
ftqjai Heritage WF — 

S^. t S? ee,0F “" 

Targe* SOF — 

Target C8F-, 

TVoetHlF — 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

■ ? CT 
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2d; 
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3 Sterling Quoted in terms of SDR.and ECU per £. 
t European Commission Calculations. 

* All S3ff rales are far Jaa 26 

CURRENCY MOVEMENTS 


Jan 29 
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1932- 100. Bra* Of 
1935 ■*100i"Rates are 
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England lode* (Base Average 
lorJan.26 . 
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23 4775 
66375 
2b5 65 
13.1110 

115140 
0 4875 
M90 

4 5380 
4534 15 
2 6195 
6.2t*0 
31385 
4.2630 

5 6130 
43 95 

6 1360 


1775.00 
UU0 
13 9260 
3 9450 
155.40 
7.8095 
6930* 
68230 
03910 
35 00 
2.7000 
2695 00 
16770 
3.7500 
1.8650 
23490 
3 2895 
26 15 
3.6720 


1825 00 

13120 

139995 

3.9500 

157.95 

7.8115 

b87.70 

0.292D 

35.10 

27040 

2705 00 

16300 

3 7510 

LB690 

2.5505 

3 3450 

2620 

3.6730 


“Selling rate 


MONEY MARKETS 


THE TONE on the London 
money market remained soft 
yesterday as sentiment contin- 
ued to benefit from Friday’s 
announcement of better than 
expected UK trade figures 

As sterling improved on the 
trade position interest rates 
eased slightly, where changed, 
but trading was generally 
Quiet. 

The threat of higher bank 
base rates has faded, but there 
is also little expectation of 
lower rates in the foreseeable 
future. Three-month sterling 
interbank was quoted at I5j^- 
15 A Per cent, compared 


UK clearing bank fcasa lending rale 
15 per cent 
from October 5 


with 15 Vs -15s on Friday, and 
12 -month money was 
unchanged at I&nrMJa- 

The Bank of England 
initially forecast a day-to-day 
credit shortage of £200m, but. 
revised this to £300m at noon 
and to £4Q0m in the afternoon. 
Total help of £299m was 
Drovided. 

The authorities did not 
operate in the market before 
lunch, but in the afternoon 
bought £174m bills outright, by 
way of £75ra bank bills in band 
1 at 14% per cent; £3m 
Treasury bills in band 2 at 14V* 
per cent; and £96m bank bills 
in band 2 at 14% per cent. Late 


STERLING LOOKED an 
attractive alternative in rou- 
tine and subdued foreign 
exchange trading yesterday. 
Tnere were no strong factors 
influencing the dollar or 
D-Mark, and the exchanges 
took a more favourable view of 
the pound. 

This was partly the result of 
the narrower than feared UK 
current account deficit in 
December, but it may have 
also reflected the recent move 
out of other high yielding cur- 
rencies. such as the Canadian 
and Australian dollars. 

This increased demand for 
sterling at a time when UK 
interest rates will remain high 
and the trade position is show- 
ing signs of improving, accord- 
ing to *.Ir John Major, the UK 
Chancellor. The pound is also 
regarded as a reasonably safe 
currency as the turmoil contin- 
ues in Eastern Europe and the 
Soviet Union. 

The possibility of an improv- 
ing UK economic situation, 
yield differentials in favour of 
London and a stable political 
background helped the pound 
rise 2.20 cents to SI. 6785. It also 
climbed to DM2.8200 from 
DM2.8050; to Y24G.25 from 
Y237.25; to SFr2.4925 from 
SFr2.4800; and to FFr9.5750 
from FFr9.5250. According to 
the Bank of England sterling's 
index advanced 0.4 to S8.5. 


£ BN NEW YORK 


The Canadian dollar was 
slightly firmer, after recent 
intervention by the Bank of 
Canada to support the cur- 
rency and last week's reversal 
of the downward trend in the 
Canadian bank rate. At the 
close in London the US dollar 
had eased to C$1.1S80 from 
C$1.1940. 

The Australian dollar also 
had a slightly better day. rising 
to 76.35 US cents at the London 
close, from 76.00 cents on Fri- 
day. Earlier in Sydney trading 
was quiet, with the Australian 
doilar finishing at 76-25 cents. 
It fell from a peak of 76.55 
cents, on reports of Japanese 
selling. 

Recent indications have 
pointed to Japanese investors 
moving out of the high yield- 
ing Canadian and Australian 
dollars, as interest rates sup- 
porting both currencies have 
tended to ease. 

The US dollar lost ground to 
the D-Mark, but was little 


changed against the Japanese 
yen. There were no fresh fac- 
tors. but speculation about an 
easing of the Federal Reserve's 
monetary policy weighed on 
the dollar. Publication of the 
proposed US budget for the 
next financial year had little 
impact 

The dollar fell to DM1.6795 
from DM1.6930; to SFrl.4855 
from SFrl.4975: to FFr5.7050 
from FFr5.7500; and to Y143.15 
from Y143.30. On Bank of 
England figures the dollar's 
index fell to 66.7 from 67.1. 

Members of the European 
Monetary System traded qui- 
etly, with all currencies hold- 
ing within their agreed diver- 
gence limi ts. The Italian lira 
remained the strongest EMS 
currency. The lira was steady 
against the D-Mark, but rose to 
an 18-month high against the 
dollar at the Milan fixing: The 
dollar was fixed at Ll.244.05, 
against LI ,255.30 on Friday. 


EURO-CURRENCY INTEREST RATES 


Jan 29 

Sheri 

term 

7 Days 
notice 

One 

Month 

Three 

Months 

Siv 

Months 

One 

Year 

Sterling 

US Dollar _.... 

Can Dollar 

D. Guilder 

Sw. Franc 

Deuuctniart 

Fr. Franc - 

Italian Lira 

B Fr.lFIn) 

B.Fr.lCon) 

Yen 

D Krone 

Aslan SSJng 

MV-W4 

ilklk 

13-11 

12^12,’, 

8I.-8I, 

4i-9i» 

loL-iiv 

13<r-12h 
10 ,'.-10 A 
205j-10>a 
66-6H 
IZ’v-LJ', 

ISA-15 

life 

BV-8-k 

W 

W 

106-10 ij 

10V-10% 

6(.-6>, 

15V-15A 

aval. 

12<rU% 

sm 

lii-ifih 

l£l2iT 

5HR 

7/(-6|] 

w 

15i-L5 

8,i-a.i 

:&* 

104.-10^ 

w 

w 

u.i-ii 1 

5f:t? 

u&B 

13*i-13 ■« 
10V-10H 

“fWi 

uv-uv 

8V3*j 


Long torn Eurodollars two rears 8^-8 (■ pw can; ifaree wars 9-0’, nr can: lour pars 9 A-9A pa con; flw 
Wars 91,-91, pa cent nominal. Short lam rates we till [or US Dollars and Japanese Ybi. others. wm days' notice. 


POUND SPOT- (FORWARD AGAINST THE POUND 


Jan.29 

DWs 

spread 

Close 

Oh month 

% 

Pvl 

Three 

months 

% 

pa. 

US 

L6690 - 1 6815 

1.67B0- 16790 

0.85-0 B3cpm 

6.01 

262- 239pm 

6.21 

Canada- 

19910-20010 

1.4945-19955 

0J54)26cpm 

L84 

L18-L04pn 

553 


326-3.18 It 

3.176-3586 

lb-16cpm 

22-15tpin 

546 

41, -4 6 pm 


58 60-58.95 

58.80-58.90 

378 

66-55pn 

432 

Denmark.— 

10 831} -10.90 
10560- LOMC 

10.866-10376 

10630-1.0640 

2b-16nrann 
030-0. 25of*n 

241 

3.10 

o.So^p® 

253 

339 

W Germany 

2801, -282 >, 

2816-2826 
247.45 - 248.05 

lb-lbpfpni 

6.15 

4b-4bsn 

632 


24650-250 05 

8-35cdlS 

-1.04 

10B-195dfc 

-244 


181 80 - 18245 

182 10 - 18240 


0.23 

4-17* 

-033 


2067i»- 20981, 

10 85-10886 

20976 -2098*2 

4-2llrepn 

1.72 

U-9pn 

1.92 


10.866 -10376 


3 11 

86-76 Pir 

304 


953 1 *-95d 
10.23>«- 10. 

9.57-958 

3-2 ^cpm 
N/A 

3.70 

Mben- 

N/A 

3.70 


10.266 -10276 

N/A 

N/A 

Japan 

2396 -2406 

2396-2406 

14.74-14.82 

IVl'jypm 

7.83 

46-46OT 

7.21 

Austria 

19 73-19.33 

Ub-10gnrem 

640 


630 

Switzerland . 

248*, -2496 

2486-2496 

Ib-lcmn 

5.14 

4.74 

ECU 

13790-13810 

13600-13810 

0.43-0 40cpm 

3.61 

1.23- 138pm 

349 


Commercial rate taken towards the end of London trading. Belgian rate h amvmttJe francs. Financial Franc 
58.BD-56.9fl Ste-month forward dollar 5.05-5.00 12 Months 9.23-9 -13otn 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


Jon24 

Days 

spread 

Ore 

On month 

% 

P-4- 

Three 

months 

% 

PJL 

UKt 

16690-16315 

16780-16790 

0.85-0.83cpm 

6.01 

262-259pm 

621 

Ireteril 

15780-15845 

15780-15790 

0.47-0.42ppm 

338 

143-L33pm 

3.49 

Canada. 

11855 -13‘tfco 

11860-1.1890 

0.40-a43cdb 

-4 19 

117-123db 

-4.04 

NnhcrLmOS. 

28810-16930 

1 8920-16930 

l07-217cdb 

-7.05 

365-33546 

-757 

Belgium. 

34 90-35.20 

35.00 -35 JO 

550-8JMcdli 

-223 

16.00-21 OOd is 

-211 

Denmark. ... 

6.46-6.50*: 

6.476 - 6-476 

190-210oredh 

-3.71 

535-635dis 

-377 

W. Germany 

16645-L682b 

16790-16800 

0.05-0 03pf pm 

0.29 

0.05-0 01pm 

0.07 

Portugal 

14735- 147.75 

147.60-147.70 

80-95afls 

-7J2 

300-350db 

-7.46 

Spain.— 

108 20-10950 

10835-108.45 

5O-60afis 

-6 09 

172-182dls 

-633 

Iraly 

1242-12506 

12496-12506 

42O-4.90flredls 

-438 

1330-14 30d is 

-4.43 

Norway 

646-6506 

6.476-6476 

145-L/OamSs 

-292 

S05-5.45dls 

-324 


5.676 -5.726 

5.706-5.706 

1.07-1 Ucdls 

•232 


•256 

Sweden 

6Ji-b.X2<] 

6216-6.12 

lfl4-Z02omfc 

-3.74 

6456.80ffls 

■430 

Japan 

14250-143 45 

143.10 - 14320 

a,19-027ioai 

131 

D.46-0 43pm 

1.25 

Austria 

11756 - 11 84 

11786-11786 

150-0 20qrodh 

■0.41 

035anv035ms 

-0.20 


1.4770-14905 

1.4850-14860 

0.15-0 20cdtS 

-142 

051 -0564b 

-1.44 

ECU 

L2075-U18S 

12160-12170 

0.26-0 24epm 

246 

0.85-Q.80pin 

271 


Commotlal rate taken towards the tod of London trading.! UK and Ireland at quota) In US currants. Forward 
premiums and discounts ao(X> to the US dollar and not to the Indhrtdua] currency. Belgian ran b fa convertible 
fra no. Financial franc 3500-3530. 

EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rales 

UlOIIItt 
against Ecu 
Jan.29 

from 

central 

rate 

% change 
adjusted for 
divergence 

Divergence 

limit % 

Belgian Franc 

421679 

426182 

+L07 

+107 

±15508 , 


7.79845 

204446 

7-88239 

203716 

+108 

-036 

+108 

-036 

±16453 ° 
±13762 

German D-Mark 

French Franc 

635684 

6.92052 

+0.93 

+0.93 

±13618 

Dutch Guiltier 

250358 

229487 

-038 

-038 

±L5Z72 

Irish Pint 

0.763159 

0.769293 

+030 

+0.00 

±1.6689 

Italian Lira.. 

1529.70 

151582 

-0.91 

-0 91 

±13162 

SpanUi Peseta 

132839 

131.998 

-0.67 

■0.67 

±42705 


Changes art for Ecu. therefore pasture change denotes a weak currency 
Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


Jai.29 

£ 

$ 

DM 

Yen 

F Fr. 

S Fr. 

HR 

Ura 

CS 

B Fr. 

£ 

1 

1679 

2820 

2403 

9575 

2493 

3178 

2098 

1995 

58.85 

S 

0596 

1 

1680 

143.1 

5.705 

1485 

1393 

1250 

1188 

35.05 

0M 

0355 

0 595 

1 

85.21 

3395 

0.884 

1127 

744.0 

0.707 

20 87 

YEN 

4161 

6987 

11.74 

1000. 

39 85 

1037 

1323 

8731 

8302 

244.9 

F Fr. 

1044 

1.754 

2945 

2510 

10. 

2604 

1319 

2191 

2064 

6L46 

SFr. 

0.401 

0.673 

1151 

9639 

3341 

1 

1275 

8416 

0200 

2361 

H FI. 

0315 

0528 

0.E87 

7561 

3.013 

0.784 

1 

6602 

0328 

1832 

Ura 

0.477 

0 800 

1344 

1145 

4364 

1188 

1315 

1000. 

0.951 

28.05 

CS 1 

0501 

0 842 

L414 

1205 ! 

4.799 

1250 

1393 

1052 

1 

2930 

BFr. : 

1699 

2853 

4.792 

4083 ; 

1627 

4.236 | 

5400 

3565 

3390 

100. 


Yen wr L.000: French Fr oer 10; lira per 1.000: Belgian Fr. per 100. 


FINANCIAL FUTURES AND OPTIONS 


LffTE UW6 GILT FUTURES 
£5B,Wfl 64tfts of 108% 


UPTONS 


UFFE US TREASURY BOND FUTURES OPIUMS 
S1BS, BOO 64ttn of 1H% • 


UFFI BUNS FUTURES OPTIONS 
OHQSa^MpotafeifUO* 


Strike 


P*s-setikments 

Strike 

Price 

Mar 


Mar 

Jun 

Price 

85 

3-39 

4-56 

0-05 

aZ2 

90 

86 

2-43 

4-M 

0-09 

0-34 

91 

87 

1-54 

3-19 

0-20 

0-49 

92 

88 

14)9 

2-40 

0-39 

1-06 

93 

89 

(MO 

2-04 

1-06 

1-34 

94 

90 

0-20 

1-36 

1-50 

2-02 

95 

91 

0-10 

141 

2-40 

2-41 

96 

92 

(MS 

0-55 

3-35 

>21 

97 

Estimated 

vote* total, bilk 2675 Pins 

886 

Estimated 


Cal Is-settle menu 
Mar Jun 

3-*7 W9 

2-53 3-Z6 

14>2 2-46 

1-lb 248 

0-46 W0 

0-24 1-15 

0-13 0-56 

04ft 0-40 


Pms-KttlflimtJ 
Mar Jon 

0-07 0-<5 

0- 13 0-62 

0-22 1-18 

040 W4 

1 - 06 2-12 

1- 48 2-51 

2- 37 3-28 

3- 30 4-12 


Pmiousdoy'sffpetim. C*flj2U02 Pus 13290 


UFFE C/S OPTHftS 
£25,080 (cents per £U 


Strike CaUttMlmens PntKetUemen 
Prta Mar Jo* Mar J» 

8700 167 123 0.U 0.57 

8750 125 194 0.19 0.73 

8800 0.88 165 032 0.94 

8850 0.59 136 093 US 

8900 0.36 L12 080 J-4I 

8930 021 090 115 U9 

9000 DJ2 074 156 2.03 

9050 007 037 2.01 236 

Estimated volume total Cam 19MPMS 2K9 
FrevteasSystpenM. Calls 39227 Pots 37341 


UFFE EUR000LLM DP1BKS 
flat potafa of 100% 


UFFE SHORT STEBUMS OFUMB 
£580309 patch uf 16096 


Strike 

CjHs-MUements 

PotHBUeoww 

Strike 

Calfc-ottlemenu 

PuB-Kttlemeots 

Price 

Feb 

Mar 

Fen 

MAR 

«75 

Mar 

Jsa 

NUr 

JIM 

140 

28.05 

28 05 

0 

0 

0.90 

0.94 

0 

0.07 

145 

23.05 

23 05 

0 

0 

9100 

006 

(LM 

tlttt 

012 

150 

1805 

1ft 05 

0 

003 

9125 

0.42 

055 

0.02 

0JB 

155 

13.C5 

1305 

0.01 

0.1S 

9150 

0.23 

039 

008 

027 

160 

8.05 

805 

014 

0.78 

9173 

0.09 

0.26 

0.19 

039 

165 

331 

3.90 

1.01 

230 

9200 

0.03 

037 

OJB 

055 

170 

L04 

Ltd 

334 

5.08 

9225 

002 

0-10 

0.62 

073 

173 

037 

037 

7.68 

8.97 

9250 

0.01 

036 

0.8b 

0.94 

Estimated volume total. Calls 0 Puts 0 
Previous day s open kiLtalB 85 Pats 1 


Estimated eaten* ttUL Calls 319 Ms 319 
Previews dtfJ opee ImTCalh 5312 Puts 7810 


Strike 
Price 
8425 0.82 

6450 0.58 

8475 0.37 

an 0.19 

ass o.io 

8559 0.05 

8575 0.03 

8600 002 


CaUs-retUomnU 

■* & 
125 
104 
OS3 
065 
0.49 
037 
027 


Pna-saUemeata 
Mar JW 

002 007 

0.03 030 ' 

0.07 245 

O.M 0.18 

030 033 

0.50 935 

0.73 0.47 

0.97 062 


F INANCIAL TIMES TUESDAY JANUARY 30 1990 

COMPANY NOTICED 

BANK OF CHINA ■ ; 

U.S Dollar Floating Rata Notes due July 1 996 • 

- WKN 478 543 * 

In accwdanoe whh the Conditions of Iho Ntoot • 

inWiWK period January 24. 1990 to Ju* 23, U.SA * 

The Warest Pigment De»w«be.Mir2*,l99°- • 

Deutsche Bank Ag • 
AktiengeseHschaft 

" PERSONAL 


Estimated iota* total, Call* 1942 WS 971^ 
Prwtons days ogen W. Can* *0“ ^ 


CHICAGO 


JAPANESE YES (BUM) 
YllSro 5 pa YlOO 


LONDON (UFFE) 


20-YEAB 9% WmOHAL GOT 
£50,000 3 2nd! at 100% 


Mar 

Close 

88-17 

High 

83-19 

Low 

87-30 

Pm. 

88-00 

Jim 

89-17 

89-10 

69-04 

89-02 

Seo 






Ertlmated «rtime 14559 127004) 
Previous day's op« ira_ 34624 (336731 


US TREA5U1Y BONDS 8% 

5100,000 32mb at 190% 

Prer. 
93-27 
93*25 


Estimated retain 2140 14679) 
Previous day's opes tot. 5427 (4903) 


6% WTHJHAL GERMAN GOVT. B0NB 
DM250 JM lOOtta of 100% 


ils. t beasuhy amos tom a% 

5160.000 Matt «f 100% 

Latest High - Lai 9m. 
Mar 93-17 93-21 93-11 93-12 

JU 93-11 93-14 93-07 93416 

Sep 934)5 934J7 93412 93-00 

Dec 92-30 92-30 92-28 92-25 

M» 92-20 92-24 92-20 92-17 

Jut ... 92-07 

Sep - 91-30 

Dec ... 91-22 

Mar ... 91-15 

Jon ... 91-OS 

Sep ... 9i4>i 


Mar 

Jon 

Sen 


Latest. Hlgfl lew Pre»T 
a 7001 0.7025 0.7001 0.7022 
0.7021 0.7045 0.7018 0.7014 
- 0.7062 


DEUTSCHE HAKC OKSD 
KU2S.fr ;,; S per DM 


Ur 

Juo 

Sep 


m CoS Pin. 

05964 0-OT&3 05963 05929 

05978 05979 05963 03925 
- 05960 - 05923 


Mar 

Cl a* 
93-20 

High 

93-21 

Low 

93-12 

Jte 

93-14 

93-15 

93-12 

Sep 





U5_ TREASURY BILLS (QUO 
SXapohbef M0% 


THtEE-MOSTH EUBOHNJJUI (DOO 
Sin poW* nf 100% 


Jw 

Seo 

Dec 

U* 


Latest 

9253 

92.73 

92.72 


High Low 
9258 9252 

92.76 92.72 

92.72 92.70 


9257 

9274 

92.69 

9250 

9250 


Mar 

Jm 

% 

Mar 

Jun 

SE 


%% 9L& 9iS 

91-61 9L.64 9159 

9151 9154 9151 

9L20 91.30 9L28 

9159 9L22 9L19 

93.08 91.10 91.06 

91.04 910b 9L04 

90.97 90.99 90.97 


Pm. 

9156 

91.60 

9151 

9L28 

9U0 

9L09 

9L05 

90.98 



dose 

High 

88.71 

low 

Ptw. 

Mar 

8836 

88.0b 

na ii 

Jim 

Seo 

88 71 
88.86 

88.86 

8837 

8828 

88.46 


SWISS FRANC mum 
SPY 125500 5 per SFr 


STAHSARD & POORS 500 H3BEX 
$500 Urns lades 


Estimated rntanr 40500 (38576) 
Previous dry’s open ml 40607 (41296) 


t% NOTHMAL LANG TERM JAPANESE GOVT. 
BOND VI 00m lOOtta if 100% 


Latest High Lae Prer. 
Mar 0 6728 0.6744 0.6726 0.6698 

Jtn 0.6715 0.6725 0.6705 0.6677 

Sqi - 0A705 - 0.6662 

Bee ... 0.6657 


Mar 

Jut 

Sen 


Latest High Ur* 
328 35 32850 328.00 
33235 332.70 331.90 
33630 33650 336u» 


Pm. 

326.8D 

330.65 

33453 


PHOJUIELPfllA SE US BPriRNS 
£31^50 loads per £23 


Oo» High Low Pro. 
Mar 97.90 98.MI 97.70 9820 

Juo 97.90 98.15 9800 98.10 

Sep 

Estimated voter* 376 Q95) 

Preston day's open Ibl 797 (78S 


THREE MONTH STOtUNG 
£500,000 mrtats « 100% 


Strike 

Price 

FA 

Calls 

Mar 

Apr 

Jm 

Feb 

Puts 

Km 

oj£ 

Jun 

1350 

1230 

1225 

1240 

1230 

■ 

0.02 

132 

1575 

10.CO 

9.95 

9.90 

10.00 

. 

039 

0.66 

1.97 

1_600 

730 

7.45 

7.42 

737 

ra 

033 

120 

281 

1325 

5.01 

5.00 

533 

5.92 

033 

no 

L98 

3.85 

1650 

294 

334 

3.66 

4.43 

0.79 

210 

294 

531 

1375 

L43 

201 

241 

3.24 

196 

128 

431 

638 

1700 

039 

120 

159 

233 

335 

492 

5.96 

824 


Previous day's open Int Calls N/A Pm M/A uui crerente) 
Previous day's voter*: Calls N/A Pots N/A (All aerendes) 


10 YEAR 10% ROTONAL FRENCH BOND auUF) 



□ose 

High 

85.06 

85.67 

8630 

Um 

Prey. 

FU7USES 






Mar 

Jan 

Sep 

8505 

85.66 

86.25 

8630 

8538 

86.24 

84.47 

8537 

86J9 

Mareh 

Open 

10180 

Dose 

10200 

•a 

High 

10200 

Low 

10180 


86.74 

86.78 

86.72 

B6.68 

Jo* 

10230 

1G243 

+020 

10248 

10230 

Mar 

87.16 

87.21 

87-15 

87.11 

SeptonBer 

10262 

10270 

-0.60 

10270 

10260 


8736 

87.61 

8736 

8732 

Decemte 

- 

■ 

- 

- 

- 

& 

Dec 

87.95 

88.26 

88-01 

8828 

87.95 

8825 

87.90 

88.15 

Estimated valrn* 40369 Total Open Interest 78,472 




Yldd (^hj 
12560 


Est VoUloc. flex, not shoten) 26532 147654) 
Previous day s open taL 132662 (131444) 

THREE MONTH EURODOLLAR 
Slmi*fcbtfUt)% 


0PTIM BN LONG-TERM FRENCH BOND 0BAUF1 



Close 

High 

Low 

Prev. 

Mar 

91.65 

9L69 

9165 

9166 

Jin 

9162 

9163 

91.60 

9139 

Sep 

9133 

9134 

9132 

9151 

Dec 

9129 

9131 

9129 

9130 

Mar 

9120 

9120 

9120 

9124 

Jna 

91.09 

9112 

9L06 

9134 

Sep 

91.04 

9108 

9L02 

9113 

Dec 

90.97 

9102 

90.95 

9107 

Est Vat. floe. figs, net shown) 

4129(83899 



Strflz 

March 

CALLS 

June 

SepL 

fibre* 

POTS 

Jane 

100 

- 

. 


0-13 

0.47 

1D1 

123 

• 

- 

027 


102 

039 

130 

- 

033 

107 

103 

024 

US 

- 

125 

134 

104 

0.09 

036 

- 

209 



Scat 


Estimated Udine 23.140 Total Open b ase st 363,083 


THREE-MONTH pgsor futures <matot 
(P aris Werteok offnrad edri 


Pretfam day's open ML 37490 (37322) 


7HEE MBH7H EUROMABX 
OM La pterti of 100% 



0po 

Pose 

Charge 

High 

88-B7 

Low 

YWd 

Open Int 

Mareh 

8886 

8286 

+0.01 

88.78 

. 

9.925 

June 

89.05 

89.05 

-0.03 

89.10 

8934 

. 

5,676 

September 

M.27 

8932 

+0.02 

8932 

8927 

* 

867' 

Decemta- 

8930 

8930 

-035 

8930 

8930 

- 

156 




tn January 1990 


THE ROYAL BANK OF CANADA 

U5. 8350000000 RoafingRate 
Debentures dus 2006 
let accord a nce with the Totu and 
Conditions of tho Debentures, the 
interest rate for the period 31st 
January, 1880 to 28th February# 7990 
has been fbosd at 8M% per arm urn. 
On 28th February, 1990 Interest of 
U.S- $0613888 per UA $1^X10 nominal 
amount of die Debentures will be due 
for payment. The rata of interest for the 
period commencing 28th February. 
1990 wM be determined on 2fth 
February, 3990. 

Agent Bank and 

Principal Raying Agent 

ROYAL BANK OF CANADA 
EUROPE LIMITED 


RENTALS 


KENWOODS 

RENTAL 


QUALITY FURNISHED - 
FLATS AND HOUSES 
Stmt and Lm| Lets 
23 SfriRf 9 L. LmQm WB liA 
Ttfe 01 - 402 2271 Wo: 2 SZ 71 
jfe «U H 2 3750 


LONG 

ESTABLISHED 
AND UNIQUE 

CHRISTIAN 

Charity is interested hi hear- 
ing from female and male 
entrepreneurs willing to help 
advise and slrins to get new 
social actions started. For 
more information write 10 

Box H5694, Financial Tunes, 
One Southwark Bridge, 

' London SEI9HL. 


CONCORDE TO 
NEW YORK 

For a romantic week 
in one of the world’s 
most glamorous cities. 
£5,250. 

Please ring 

BALES TOURS: 

0306 76881 


« 


ART GALLERIES 


WORLD OF DRAWINGS 
AND WATERCOLOURS 

Park Lane Hotel, Piccadilly, WI. -24-28 
January. 11am - 8pm (7pm last two days). 
491-8806. 


Esl meted voter* 6,902 Total Oper buret 16,624 




High 

9158 



Mar 

9137 

9148 

9148 

Jh 

9UJ8 

9130’ 

9146 

9145 


91.49 

9L49 

9143 

9L44 

Dee 

9132 

9132 

9150 

9150 

Mar 

91.70 

9174 

91.71 

9167 


9191 

9190 

9190 

9185 

Sep 

9208 



9208 

Dec 

9219 



92.11 


CHC-4B FUTURES (HAW) 
Stack tadn 


189§3 

1892.0 

I894D 


EttlimUd what 9166 (6220) 

Previous day's open hL 35027 (35525) 


Jmuaiy 
February 
Mm* 

June 

Estimated nim 5A61 Total Open bteret 7J13 


Cb* 

18965 

18955 

10980 


Orange 

+185 

+188 

+I&S 


19m? 

1905.0 

19088 


Lora Open ht 
1892.0 2.921 

189Z0 3,754 

18948 621 

U 


BASE LENDING RATES 


THREE MONTH ECU 
ECU In puhds of 100% 



Close 


low 

Pie*. 

Mar 

88.79 

88.74 

88.73 

Jun 

88.96 

88.96 

88.94 

68.91 

Sep 

8934 

8934 

8934 

8931 

Dec 

8935 



8935 


Estimated voter* 359 037) 

Previous day's open taL 1804 0761) 


FT-SE 100 MOEX 
S2S per Ml bdet point 


Mar 

Jui 

Sep 

Close 

2350.0 
23933 

2438.0 

23fcao 
2393 JJ 

low 

2338.0 

23910 

Pre». 

2333.0 

23763 

24210 

Estimated votent 3446 (4730 




A3« Baak. 

Adan&( 

Allied Trust t 
Allied irtsb Bank — 

• KeBjAnsbadw 

Associates Cap Corp 

Asthtrity Barik 

• B&CHerdBntBa*. 

Baok of Bands 

Bauco Bilbao Vtaja. 

Bank ttapoallni 

Bask Credit & Gobbi M 

BaritofCipres 

BaActbshai 

Bank of Into. 


% 

15 Co-opHatm Bade 

15 CwteiCo 

15 Q ff gPopilarBk 

15 DwbarBaitPUC 

15 DtncaBLamie 

14 Equatorial Baft pic — 

15 Enter TrestUd 

15 FnaacialS Geo. Baft _ 

15 Fnl National Baft Pk. 

15 •ltaixrtnBniog&Co._ 
15 Robert Fiaser & Ptais. _ 

15 Gsdank 

15 9GllinBsMaiM 

15 HFEBankpfc. 


Prevlna day's open ho. 2Z869 (22886) 


POUND-3 ITD8EJGN EXCHANGE) 


Son 1-mth. 3-mtlL 6-fflth. 12-mth. 

1.6785 1.6701 1.6525 15283 15867 


WIUTDURaSspvC 


BaftufScaUasd-^. 
Barque Bdge Ltd — 

Bad^ fiak 

Bantoart Bank PIC. 
Brit Bk of Kid East _ 

• BronSUpfey 

CL Bank Nedotod __ 

• ChartertaK Barit 

DtAaokNA. 


15 AHanlnsBaft 

15 KmpskireTnslPk — 
15 Heritable &Ga In Bnk. 

15 •HRlSannef 

15 CHoare&Co. 

15 Housing &SBorii.-. 
15 •UopridJhsqifi&Sbffi-. 
UoydsBank 


Later. Hkft Low Pres. 
Mar 1.6616 L6b%9 L6610 L6490 

Jin 16380 16380 16330 16236 

So> - 16140 - 16008 


OtrHBdartsBank™ 

Ctyfadale Bank 

Cnim.B)LK.Easl 


% 

•15 

15 

15 

15 

15 

15 

& 

16 
15 

a 1 

15 

15 

15 

£ 

115 

15 

15 

15 


% 

KaMte&nRg&r 15 

Norttan Baofc Ltd — 15 

Horrid fin. Test 15 

WBtdH Mortgage Barii 15% 
PnVATbafta LlmW- 15 
ProriBoal Bank PLC — 16 
RffidwriKPratH — . 15b 

Rural BkofScstM 15 

ItaialTnElBaft 15 

• SreM&WIDnnSecs.- 15 
Staatad altered _ 15 
TSB 


• United flk of ICoiafl_ 
IkMMbablBat- 
lofty Trafl Bari Ptc- 

WtstewTiRtt 

Westpoc Barir Carp. ~ 
WWteaa»laM»_. 
YorishteBadk 


15 

15 

15 

15 

15 

15 

15 

15 


UeghraJ Bask Ud 

KcMI Douglas Bift. 
MkBaedBaift 

Men* Banking 

HatBLof KssaH 


• Hemliere of BriUsh Mnkaat 
15 Banking & SecoriUes Houses 
15 AsndaUn. e Dqxrit gov 5.9% 
15 Sa»riseS5%.TopTiir-£U,0004- 
15 IretaBtanea 118% f Mortage 
15 base rale. I Deaaod deposit 9%. 
15 Mortgage 152% - 15.95% 


FT LONDON INTERBANK FIXING 

(1100 OJ7L Jan29) 3 months US dollars 

| 6 norths US Dollars 

tUd 8 1 * | offer 8% 

hid 8£ | offer 8i 


assistance of around £125m 
was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £ 1,039m. 
This outweighed Exchequer 
transactions adding £270m to 
liquidity, a fall in the note 
circulation of £535m, and bank 
balances above target of £15m. 

In Frankfort call money fell 
to 7.50 f rom 7.60 per cent as 
banks were well supplied with 
liquidity towards the end of 
the month. Public sector salary 
payments boosted the amount 
of money held by the banks. 

The only factor keeping the 
market cautious was the size of 
the Bundesbank’s reserve 
requirement for January. This 
was provisionally set at 
DM60.3bn, but in the present 
circumstances it is feared that 
the final figure could be 
higher. This will be announced 
after the end of the month, 
when the central bank has 
more details of the commercial 
banks cash holdings. Reserve 
holdings eased to DM57.7bn 
last Thursday, from DM59bn 
on Wednesday, to average 
DMSl.ibn for the first 25 days 
of January. 

The Bundesbank will set the 
terms of this week's securities 
repurchase agreement tender 
today, and is expected to offer 
a two-tranche pact at variable 
bid rates, offsetting two 
facilities totalling DM29.7bn 
expiring on Thursday. 


8* tiling ram are the arithmetic mean raorabd to tte nsitsi cne-viiueitb, ct the PH ted ctftrtH rates for SAn 
■ dioUwiMi1cH.lnr*lrt rrtrenc* iwita ai LLQOi m. eacn wwkingibjf. 8* unb are Nainai WolabMr 
Bradi of Tokyo. Doited* Bonk, Baajoe Hxiauf de Ports ood Morgan Guaranty Trsl 


MONEY RATES 


NEW YORK 



Treasury Bills and Bonds 

(Lunchtime) 

Prime rate 

Broker loan rate 

Fed. funds 

Fed. tads at Intervention... 

10 

9S 

B*, 

One month H 
Two month - 
Three month 
Si month 

One year 

Two year 

730 

802 

am 

8 07 

808 

AM 

Three year. 

Fmryear 

Five year — 

Sewn yew 

lfrjrar. — 
30-year 


..8J7 


.836 


_8J8 


.~.U2 



LONDON MONEY RATES 


Jan 29 


Interbank Offer 

Intertank BIO - 

Sterling CDs 

Lou) Authority Dm. — 
Local Authority Bonds .. 
Discount Mkt Dots 


Company Deposits 
Finance House Deposits 

Treasury Bills! Buy) 

Bank Bills (Buy) 

Fine Trade 8llls (Buy) _ 

Dollar CDs 

SDR Linked Deo. Offer . 
SDR Linked Dep. Bid ... 
ECU Linked Da. Offer 
ECU Linked Dep. Bid ... 




15 >« 
14 * 

344, 

15 


14»1 


One 

Month 


14^ 

15 

15 

Mg 

145 

Kj 

III 

iSif 


Three I S)* 
Months I Mantis 


*& 


15*o 

154 


B 

I 


One 

Year 


Trusury t 
•month 14 


Silts [sell); ore-month 14, ‘l per cent; three months 14 a per cent; Bank Bills (self); 

Bills; Average tender rate of 


Decem6ee,29 

IWV . Aqrw rete W period J3TO0IY.Z4 1990 ’to Febnrary.as , 1990. Selrant* I* 15.90 px., 
Schemes il & ill: 1638 p c. Reference rate for period Dte.l.lW » Decent t«r.2<3 , 1989. 
Scheme IV&V: 15.164 e c. Local Authority and Finance Mooses seven days' notice, others seven 
days' n*«J. Flnanee Houses Base Rate 1st from January 1 . 1990: Bat* Deposit Rates for sums 
a: sewn days notice 4 per cent. Certificates of Ta* Deo os ft (Series «; Deposh £100,000 and 
held under on* month llte tw cent; one-three nwths L3 per cent, three-six months 13 per eem; 
six- nine months 13 percent; nine-twelve months 13 an cent: Under £100.000 11 1* per cent from 
Oct 9,1989 , Deposits withdrawn for eash 5 per cent. 


BRITAIN'S REGENERATION FUND 
SICAV 

Registered Office; 

Luxembourg, 14, rue Aldringen 
Commercial Register: 

Luxembourg Section B 28.277 

NOTICE OF ANNUAL GENERAL MEETING 
OF SHAREHOLDERS 


The Annual General 
Regeneration Fund. Slcavtolll 
Luxembourg, 14, rue Aldrin 
14.00 p-xn. tor the purpose 
foUowing matters: 

1. Tb hear and accept : 




the: 


of Shareholders of Britain's 
held at its registered office at 
on 13th February 1990 at 
and voting upon the 


of the directors 
t auditor. 


3. 


lb approve balance sheet and profit and loss account 
and to allocate the net profit as at 30th September 
1989. 

To discharge the directors with respect to their 
performance of duties during the year ended September 
30th 1989. 

4. lb elect the directors to serve until the next annual 
general meeting of shareholders. 

5. Any other business. 

The shareholders arced vised that no quorum for the general 
meeting is required and that decisions wlli be taken at the 
majority of the shares present or represented at the meeting. 


COUNTRY PROPERTY 
ADVERTISING 
APPEARS EVERY WEEK IN 
THE WEEKEND F.T- 

Please coatact;Richaxd Wallington 
on 01-873 3307 For further details. 


FOOD INDUSTRY 

The Financial Times proposes to publish this survey on: 


6th March 1990 ; | 

Far it full editorial synopsis and advertisement details, please ' 
contact 


JONATHAN WAUL2S 
on 01-873 3565 


or write to Mm at ; : 


. Number One 

Southwark Bridge. 

London 

SE1 9HL 


FINANCIAL TIMES 1 

niMwrtwtiNii(M«w*ni | . 



CROSSWORD 




No.7,151 Set by FETTLER 



• - ACROSS 

1 Land — priest, first rate, in 
the Canterbury area (6) 

4 Cammfttee sat unruffled (g? 

10 Rattles excite (7) 

H Do in,- do! CO 

12 Alternately, volantes are fed 
an these (4) - 

13 Bax, such as tin, is bound 
for the smelter (&Q 

15 Returning 'summons to 
yours truly is slck-makbig 
(6> " . 

Id Will's opening wine that’s 
mature (7) 

W FUbStexa take in deceptions 
0 . 

21 Settle- accounts in . Genera 
perhaps <6) 

24 Pfrm with representative 
. operation produces consoh- 
jdatimz(10) 

26 Squandered, and how pennL 
Iras, has become miserable 


28 CHay, among others, is down 
to earth (7> - 

29 Have a go at a time trial (7) 

30 Fluff the act? Tlutt's a sign 
of decline (8) . 

31 Dionysus, on returning, 

transgressed (6) 

DOWN 

1 Ignianaxodiciai^^ 

2 Cunning fellows in a ^ gqpri- 

ate accommodation (9> - 

3 Eocate it in certain .qmatacs 

S, Terribly poor rate for' a 
machinist (8) 


- - 6 Worried me! Pet viper is 
striking: without warning 
<1© 

7 A trick to hinder growth (5) 

8 lives, like Tittle Women’, 
in little valleys (6) 

9 Dorp (old or new) - of little 
account (5) 

14 I tilt arms i" manoeuvres 

<M) - 

17 Herzen - unstable element 
in German borders (9) 

18 One stirring it - a ragout 
(non-U of course) (8) 

19 Sffly me! Tended to be crazy 

22 Being frightened - for a 

»S ST" 8 ® 

25 Hearing catcall Ow! r m a 

■ S2S? who '* topfess and wfld 

• little case (4) 

Solution to Puzzle So. 7,150 


! n y ti p 

aaaagoEuag g B g nn 
uagaanariM 


i; 
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DUBLIN (**) 

OFFSHORE INSURANCES 
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Barbwire Investment Ltd 
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Tyndall a Co Ltd 


10.03 UJJlYMrir 

lOftol 14 001 Ywtl 


sSSig&-PS" , i l |i u l-L - 

SUgGfUfi Fid tot — .1 CO-81 OMI 0* 53 

SSBSSE“!BW*Um _j - 

Stirttglc Intcma^onal^d F^nd $J|. 
StronghaM bmstaentHgre (Rmredtl Lid 

StrooguM tot Baod-L) S287X0 l 1 - 

Taipei Fond 

C/oPmhbttol-BfdBCMul Farting (Equhled Lid 
NAV NTS3183.U Dfl USS12X49 (Job 231 

The Thal-Eura Fund Ltd 

sss^^^^-sa 0- 1 - 

The Thai Prime Fond Limited 

NAV Job 19to 1 S18-5fl I -I - 

The Thailand Fend 

HAV Job 25 Batd906.S44.B2 IDR iralut USS35.253ft4 
The Thailand Growth Fned 

NAVJaa26USS17Xl 
The Thailand Inti Fud Ud 

B M al lN h H— ■Hft wai LM 

Kv 3 »iC?!!r!T_T *2249 1 1 - 


13 PrtlKXSI vteur toSl 

DwumAu.. .13 

HIMA |U 

H IMA £100 000 + 13 

OlcmPluAx lU 


4 . 0272744720 

10 85] 15 07 Ou 
£0 66 14.79] OU 
10X5 15.07 Qu 

10 4*1 14.51 1 QU 
& Co Ltd 
un'tb . 0705372222 


J. Hemy Sdimder Wem & Co Ltd 

” SJlion Cue Nunlurboirr M Partsm'IA , 0>05 372222 

S Sii;*L?.\ZZ !Tu.7SS 20 . 7 *] isosp+uifr 
SlooOAna BBrae — J 14 00 10.9*1 laxrlMihhr 

Z Western Trust KEgh Interest Cheque Ac* 

I Tb* Mwrcentre. Ph«WI» PU 1 SE 0752 ZMW 1 

_ C 25 000 + 11450 11 J 5 | 15 78 1 Qu 

I L-TOaO-fM 999 14 25 1 L 15 15.50 Ou 

I £X^M>W I MOO £0.9*1 15.221 Otr 

- Wimbledon « South West Finance Co Ud 

E ^«» m 7a£ lift* 1 aire 
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FINANCIAL TIMES TUESDAY 


JANUARY 30 1990 


12 Moatfi 

Higb Law Slack Dhr. 

- A 

27 h HI, AAR .« 

9% B'j ACM n 1.01 
11% lO%ACMIn 128 
si B ACM M nl 01 

12% 12 ACMUM 
111} 10 ACM ScIJS 
8% 6% ACVSp 1 01 

IB% IlijALLaO .IS 

it, jij am inn 
231; 16% AM In Hi 2 
107*4 0*% AMR 
5% 3%AHX 
0K 38 ASA 3a 
70% i&h AbOJtJ 1.40 
1B% 11% ADIBtH 0 » 

13 ?'* AcmeC .40 

9% 6 ACT71BC 92 

38% H%Acoan 
161* 12% AdaEx ZC8o 
14% 6% AdMW 

31% 18% ACOB pi 1 M 

31 V 79* **.■**£« 

ml* /% AMD 
35 23% AMD V 3 

10% 6% Advosl .16 

Kl* 48% AWL! 1?B 

14 9% APIPD 24 

35 16% Atimara .08 

J% 2% Alloon 

S0’ ( 4Q XirPrd 1 32 

B% JifcArtM SO 
£5% 18 Ajiflas 
79% 13% Airlaase 2 30 

10 >4 0% AUP eplID’ 

98% WVAUP* 9 
107 102 AUPpf II 

:G3% 93 AlaPplS.M 
30% MVAIshAn 20 
J3U ls'jAlbiyin 35 
5J% 32% Alberta *0 
41% 27% AIBCulA 40 

50% 38%AIMsn 80 

24% 194 Alcan a 1.13 
36% 25% AlojSlfl .34 

14 27 "j AlaiAIr I 
71% 48 Alerdr 

1(0% 79 AllugCp I BK 

2% % vjAlglnt 

4% 5-H«lA«l pr 
15% 7-l6<iAII plC 
41% 32J.Arjl.iKl 120 
42% 15% AllgPw 3 18 
ie% 9 AHaru 
197, u% Allan pll 75 
25% 12% Align n 12a 
16% II AlnCop 1 48 
24% =3% Alter, at 53a 
27% 5% AllaPd 

40% 31% AldSflnl 180 
10% 10 AtUiMu 78a 
10% 9% AlsMIl 73a 

11% 9% AMID 04a 

10% 9% AMI02 a 60 

10 9's AM 103 n-57 

10 9 AlaMP n 08 j 

41% 24% ALTEL Si 25 
71% 57*4 Alcoa 1.6C8 
20% 10% Amajkfl .09 

20 % 20%Amo> 90 

15% 8% AmBas JO 

13% 10% Ament .48 

15% 4% Amours 

£1% 3T% Arnhem .60 
18% 9Ji ABarek 8 

01 7. 61 7, AmBrnd 2.72 
30% 29% ABm pfZ.75 
39% 20% ABIdM A! 

37 19% ABubP a 00 

21% 17% ACapBd 2 04« 
73% 19% ACopCv 231a 
9% 7% ACapIn 1 10 

11% 8% ACMR £0 

60% 47 AC van 135 
JJ% 35%A£Pw 2.40 
39% 28% AmE»D .92 
33% 14% AFamly .32 
34% 207g AGnCp 150 
8% 7% AmGvl 54a 

10% 8% AGIP 1.06a 

10% 9% AGTT 1 03 

24 18% AHIIPr 228 

32 25% A Horrt 120 

110% 64% AHome 4 30 
68% 49% Amrtcll 3.16 
U2 69% AlmGr .40 
26% 4% AMI 

10% 9% AOF n 1 

40% 24% AProM GO 
(0 10% AREsl 2 

9% 5% Am fill >1.52 

T8% 5 ASa SO 

19% 7% ASB pf 131 

5% 2 AShip 

72% S3 AmStor 1 
47 29% AT4T 120 

31% 18% AmWlr .BO 

15 6 AmHoO a: 

48% 32% Amaron 138 
20 6% AmaDp .10 

15% 12 Amato* 64 

11 9% AmeaSc i.08a 
55% 39% Amoco *2.04 
49% 40 AMP 1J6 
15% 10% Ampco .30 

9% 5% Amro OS 

9% 5% Amrop 

29% 23 AmSItl 1.40 
7% 2% An nemo 
39% 24%Ansdrt 30 
13% 7% Analog 

31% 23% Angelic JO 
11% 8% AngolRI 162 

46 32% An liana 88 

18% 0% Antfiem 

20% 12 AMhnv 1.446 
43% 27% Aon cp 1.«0 
18% 8% ApaclM 28 
12% 10% Apo* n 91 
38% 30% AppIBc J3Se 
14% 0% AppIMB 
23% 14 >4 ArchD a .10 
40% 2B%ArcoCn£50 
13% G% ArcAMc 
27% 17% Anxwc a 1 
23% 21 ArtJE n 
27% 20 Ark la 108 
51 40 Arkla pi 3 

13% 9% Armco .40 

24% 21% Am pG.10 
43% 41% Anne pl4 50 
50% 33% ArmWI 1.06 


39 14 630 

32% 

32% 

32% 

£7 6 <5471 

61 % 


GO - % 

A 36 IRS 

19% 

10% 

w%- % 

30 31850 

??% 

22 

22V- % 

£4 J 911 

B% 

8% 

8%+ % 

4.4 12 27 

10 % 

10% 

MJ- % 

13 81477 

5 

«% 

«? 


S9 1742 

17% 

17 

17% + % 


43% 41% Armc pM50 
50% 33% ArmWI 1.06 
6% 3% ArowE 

14% 8% ArwS *164 

36% 9 Arno 

26% 13% Anrin .03 
K 7 I £8% Aawco 100 
17% 12% AsCoal .32 
43 33% AahOil 1 

22% 7% AslaPc .ieo 

12 5% Asottmr 1500 

21% 9 AsdNQ 

33% 11% Alton * 1 

30% 23% AIIOoi 136 
39-4 32% AUEnrg £00 
114% 83% APHidi 5 
271% 201% ASRcprtJBO 
18 % 10% Allas o 
18% 14% ATUCrS 1.18 
7% 3 AlldVd 

15% 11 % Auflal .40 

36 33% AiAIrrrt 1 JO 
24% 10% Ausn n JJ7o 
50% 3S%AUWPI .60 

7% 4% Anion 1 010 

33% 31 A vary 3b 
32% 20%Avnet JO 
41% 30% Avon 1 
33% 22 Avon pf 2 
21 % 13% Ayala la 

40 30% BCE g 2.52 

30% 15% BET »« 
10% 7 BMC 

29% 35% BP Pr n1.89a 
31% 27% BRE 2.40 
19% 10% BRT 22«e 
2S% 16% Balmco I 
2«% 19% BakrF 13509 
27% 14% BakrHu A6 
GO 43% BkrH pH SO 
34% 25% Ball 1.12 
29% 12 Bally Ml JO 
15% 10% BoRBcp 65 
34% 20%BaitGE 2.10 
S3 48% Ball 1*84.50 

37 23% BncOno 1040 

12 0% BncFla .44 

35% 29%BcB8V 1220 
22% i9%Bnean 5So 
B0% 47% BnSant l.lSo 

IM6 3-16 8anTex 
89% 86% Bandog 1 
30% 13% BkBtnl IM 
40% 39% B*B p1A3.42o 
39% 3%BLBpm290 
24% 2% BANE 

55 36% B*NY 2.12 

30% 20% BnkAm 60 
38% 34% BAA pfUSo 
65% 57% BAA p! 00 
7% 5 BAA pi 2J5 

56% 36% BonATr 2.33 
17% 9 Bonnar a 

36% 28% Barclay l.0Oo 
26% 24 Bar8 prl J84 
28% 22% Barfi 1*1.610 
28% 18% Bam .40 


4J 10 1978 05% 64% 64%-% 

9.4 2 29% 29% 39% 

2.8 15 18 33% 33% 33% - % 

40 11 4 20% 20% 20%- % 

11. 115 17% 17% 17% * % 

11. 19 30% 20%+ % - 

14. 210 7% 7% 7% — % 

7.1 10 43 8% 8% B% 

2.8 13 2921 48 % 47% 48 

7 0 91829 30% 30% 30% - % 

3.1 11 5174 30% 29% 30 + % 

2.0 16 016 IB 13% 15%-+ % 

5J 75412 29% 028% 28%- % 
11. Ill 1 7% 8 + % 

11. 229 9% 9% 8% 

ID. 93 10% ID 10 - % 

10 13 854 22 % 22 22%-+ % 

3J13 I 32 32 32 + % 

4J 15 2152 103% 101% 103%-+ % 

14 13 2854 58 % 57% 58 - % 

.5 112837 93% SO 91% -1% 

520 4% 0 4% 4%- % 

10 62 9% 9% 9%+ % 

15 191 24% 024 24 — % 

17. 7 88 11% 11% 11%+ % 

25 2 37 0 % 0 8 

15 183 5% 3% 3% — % 

23. 295 8 7% 7% — % 

70 3 2% 2% 

1.8 24 582 57% 36% 38% - % 

30 10 25250 39% 38% 39% + % 

4.4 II U 18 17% 18 + % 

88 6% 6 8% 

25 12 34 43% 43% 43% + % 

15 1776 7 6% 6%- % 
51 IB 430 12% 12% 12% - % 

10. 29 10% 10% 10% 

3J 17 3101 sat 50% 51% + 1 
3017 2165 45% 45% 46% 

£9 18 10% 10% 10% - % ■ 

1.1 95 7% 7% 7% 

70 48 7 6% 7 + % 

S3 • ® 23% 23% 23% — % 
18 1521 3% 3% 3% - % 

3 38 340 33% 32% 32% - % 

13 90S 7% d T% 7%- % 

2.7 13 90 29% 28% 29%-% 

20 21 7% 7% 7%+ % 

2.4 14 3702 37% 39% 37 + % 

12 150 17% 16% 18% — %• 

31 9 81 14% 14% 14% - % 

3.7 12 847 37% 37% 37% 

1.9 29 11B2 19% 14% 15 - % 

31 184 n% H% 11%- % 

1.1 7 050 32% 33 32 - % 

292 8% d 8% 8%- % 

.511x5773 19% 18% 18%+ % 

7.1 8*211 35% 38% 35% - % 

10 508 10 9% 9% + % 

40 11 6692 25% 25% 25%+ % 

175 21% 21% 21 % — % 

45 1359 24% 24% 24%- % 

63 2 47% 47% 47% 

38 51143 10% 10% 10% 

95 7 22% 22% 22% 

10. 1 43% 43% 43% 

3.1 102423 38% (03% 33% -2% 

57 3% 3% 3% 

19. 1 10% 10% 10%+ % 

13 9% 9% 9%- % 


13 9% 9% 9%- % 

49 14 306 14% 13% 13% 

5J1 5 582 27% 28% 27 - % 
24) 11 31 13% 15% 15%+% 

25 32 584 36% 33% 33% - % 

.8 584 21 % 21% 21% - % 

20 S 142 8% 8 8 - % • 

113 77 19% 19% 19%+ % 

7.8 8 26 12% 12% 12% 

7.2 14 196 27 % 27% 27%- % 

84) 10 355 36% 35% 35%+ % 

45 11 5834 110% 109% 110 + % 

1.1 3 283 % 283% 283% + 2% 

17 39 18% 18% 16%+ % 

05 20 17% 17% 17%+ % 

35 4 3% 4 

3.4 19 70 12% 11% 11% 

3.4 14 4 34% 34% 34%+ % 

3 514 24 % 23% »%- % 

1J Ml 2434 48% 47% 47% - % 

17. 3 8 6 8 

10 14 Z K 28% 28% 28%+ % 
12 16 515 28% 27% 27%- % 

3.1 2084 sa% 31% 31% -1% 

79 886 25 % 25% 25%- % 

7.1 8 63 14% M 14 - % 

B-B - 

63 636 38% 36% 38% - % 

54 10 58 18% 18% 16% + % 

8 ISO 7% 7% 7% — % 

8.7 73 S8% 27% 28%+ % 

IB 7 29 28 27% 27% - % 

19. 5 94 12% 12 12 - % 

65 25 140 16% tf!5% 16% - % 

18. 134 19%d1B% 19% - % 
£0 32 *218123% 22% 23%+ % 
Oil 2050 53% S3 53% -1 

3.8 21 590 31% 30% 30%+ % 

£4 14x136412% 12% 12% 

51 a 8U 11 10% 10% 

GJT ID 484 31% 31 31% 

8.7 Z3Q 31% 31% 61% - % 

3.6 10 164129 % 28% 29 + % 

0J175 22 7% 7 7 

3.0 28 32 32 32 + % 

23 9 1 20% 20% 20% 

£512848 47% 48+% 

3102 5-10 7-32 7-32 - 3-32 

1J 15 147 79 % 79% 79 + % 
83 17 4102 14% 13% 13% - % 
11. 2 31% 31% 31%+ % 

WL 12 32 31% 31%+ % 

19909 4 % 3% 4%+ % 

6.0132 809 36% (05% 33% - % 

2.4 6 3880 25% 25 23% + % 

98 30 36% 36 38% + % 

9.7 2 62 62 82 - % 

94 5% 5% 5% 

61 TOGO 38% 38% 38%+ % 

3 322 12% 12 12 

*8 8 47 37 % 37% 37% +1 
7 A 87 23% 25 2S%+ % 

65 U5 24% 24% H"l+ % 

2.1 18 1427 19% 19 19% - % 
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YORK STOCK EXCHANGE COMPOSITE PRICES 


Oi'go 

PI SU OooO Prov. 

YALE IDBaWgh LOW CuolaOaao 

-A -A - 

14 18 168 30% J0% »%+ % 

11. 229 9% 0% 9% , 

11 384 11% 11 11%+ % 

12. 338 8 % 8% 8%- % 

311 C% '2 

11 1145 11% 11 11 

11. *495 B% C 8% 9%-+ % 

.9 18 28 17% 17% 17% - % 

7 2107 3% 3% 3%- % 

7£ 53 18% 16% 18% 

8 9128 57% 54% 55% -2% 

03 3% 3% 3% 

1 6 1475 GO 64% 65% - % 

22 17Z7I5 85 % 8* 64% - % 

■40 Jl% H% 11%+ % 
4.1 11 26 ID 9% 9% 

36 12 52 B a% a^- % 

70 *< 79% 23% 29%+ % 

14. Jll 15% 15 15% - % 

158 13% «% '2% “ % 

07 3 19 19 19 - % 

11. 12 21% 21% 21%+ % 

5 850 7% 7Js 7% 

10. 102 78% 70% 28%+ % 

26 8 210 0% 0% 6% 

58 81673 -19% 48% 49% 

23 2498 10% 10% 10% - % 

5.0 31350 17% 17% 17%+ % 

35 2% 2% 2% 

28 12 765 47% 40% 47 + % 

18 *7 490 33% 33% 33% 

TO 194 17% 17% 17% - % 

12 II 38 19% 19% 19% 

91 8 9% 9% 8% 

9 S s3S0 » 94% AS +1% 

11. 250 103% 103% 103% 

9.4 CIO ICO 100 100 -1% 

.9 7 1044 21% 70% 21%+ % 

20 11 112 17% 17% 17%+ % 

9 10 C* 42% 41% 42%+ % 

12 IS *32 34 33 % 33% - % 

15 17 STS 52% S1% 52 + %■ 

5 5 0 5740 70 % 20% 20% 

27 12 375 31% 30% 31%+ % 

19 IT- M43 25 % 23% 23% 

£6 13 50% 50% 50% - % 

11 9 87 86% 86% - % 

0W % 154)2 % + 1<H 

73 % 15-32 % 

103 % % % -1-18 

32 7 43 38 % 37% 37%+ % 

7A1I 920 40% »% 40 

10 641 u n% 11% + % 

10. 23 17% T8% 16%+ % 

9 8856 13% 13% 13% - % 

9.5 2! 275 15% 15% 15%+ % 

9 53% 23% 23% 

S 50 6 % 6% 6%+ % 

52 10 3002 34% 33% 34%+ % 

7 6 175 10% 10% 10% - % 

74 228 10 B% 9% 

75 103 10% 10% 10% 

64 IBS 9% 9% 9%- % 

S2 210 9% 9% 9% 

7J 237 B% 9% 9%+ % 


IIModOi 

Wgh Low CMack Dtv. 
; 30% 27 BomQp 1 40 

« 30% Bamott i 2D 

11% 5% Borah) 20 

19 13 BtfMl .10 

66% 42% Baust* 1.16 
28% 18% Baxter 20 
40 35 BOX pfA3J8o 

78% 62% Box P*B3 50 
25 J 16% BaySG *120 
17% 12% BoarS 360 
32% 22% Bears * .64 
15% 8% Boar nr .file 

22% 14% BcMns Jflo 
62% 4B%Boe*DA 1C8 
99 28% BMdr+l .84 

114% 72% BollAH 4.40 
17% 18% GWIInd .40 
59% 40% BollSa 252 

4] 24% BeloAH .44 

37% 24 Samis n 
98% 42% BentCo £20 
46% 40% BOlWt Dt430 
28% 23% Benet pt£50 
3% 1% BngiS a JE5 

14% 12% Banetn n 
% 3-128 viBwkey 
8900 4700 BortHa 
17% 15 Bama n 
15% 12 BoryP >.ssa 
11% 5% Bessy 

28% 15% BomSn .10a 
58% 46% Bmst pr 5 
27% 23% BIBS pIBiSO 

10 5 Bovrty 

23% 8% Block ,10a 

29% 17% BlrSO JO 
25% <6% BlacfeQ AO 
29% 25 BikHCe 144 
9% 8% Bllotn I DS 

11 8% BUT JtS 

37% 28% BIcAlW 128 
21% 10% BldrE 9 
10% 13% BlueAr Ma 

B% 6% BiueOlp ,78o 

83% 40% Booing olJN 
48 39 BatseC 142 

10% 5% QoltBer .06 

11 G% Bond 

1% % Bond wl 

34 10 BordC pr£48e 

24 9% BoidOi 2.45a 

38% 27% Barden 
16% 13% BColte 1.40a 
22% 15% BaozEd 1J2 
93 02% BOSE ptSlBS 

15% M BmE on .46 
34% 34% Bowstr 1J0 
14% 6% Brazil 3.19a 

31% 24% BrlgSl 1.60 
58% 44% BrMySg 2.12 
39% 28% BfllAlr iJ3o 
39% 27% BrttGaa i.67e 
68% 54% BrttPT <J>4e 
9% 5% BrllP W1 

34% 18% BrlrSH TJ80 
52 39% BrlfTsI 1 Mo 

12% 6% BroorSn 2D 
32% Z2%BM* 1.08r 
32% £3 BUyUG IM 
18% 11% BwmSb J 2 
35% 24% BrwnGp 1.G0 
42% 27% BrwnFr .04 

21% 12% Smart! .44 

30% 19% BrshWI M 
28% 21% Bodwye £«0 
17% 15% BunkrH l.76a 
15% 12 BKlnv 172o 
33% 21% BurlNtfi 1 JO 
0% 7% BrWo pi 55 

53% 37% BrIRac .610 
15% 6% Busin kj 

- C- 

34 2S ca In JO 
221 188 CBS 4.40 

3% 2% CCX 

18% 10% COI a 
8 5% CF Ineo 1 

06% 49% CK3NA 2M 
10% 7% C1GHI TJ0 

28% 15 CM. 

39% 22% CMS EngJOe 
17% 7 CMS Enn 

108% 57% CNA Fn 
12% 10% CNAI 124 
74 48% CPC 1J0 

34% 21 CPI .40 
8% 7% CRI IMI.130 

13% 11% CRI LiqJ4o 
21% 13% CRSS S .12 
38% 28% CSX 1.40 
25% 22 CIS J5 
15% 9% CUC Ini 

29% 21% CMWr n.TSe 
18% 8% CPHm n 
45 31% Cauot 1.04 

43% 24% Caoaor 
28% 17%C«rod 1 AO 
4% 2% Cal HE A0e 


w m - % 

59^ 5lV- X 

39% J0%+ % 


4% 2% Cal HE AOe 

18% 12% Callhn 
30% 24% Calmol M 
3% 11-16 Canon 
1% % Cm pH g 

60% 30% CompSp 1 
24% IB CdnPc g .92 
8% 1% CanlCa 
574 356 CopOte JO 
54% 31% CapHId 1J8 
20% 14 Capsid 2.16 
14% 12 CapMpneo 
10% 3% Comer 

44% 29% Canial* 1 JO 
12% 8% CoroteP 
4% 1 Corlewt 

27% 17%ComFI 60 
48 35 CorPw £92 

84% 44%CwToc2.40 
6% 3% Corgind .10 
14% 8 CartHw 

60% 39%Cai1Wl 32 
20% 14% CaacNG 1J8 
45% 25% CasdCA 
86 52% COMP I JO 

13% ia%CodrfrlJ5 
87% 41 % Comal 81J0 
21 % 15% ContEn 1 00 
41% 27% Centex .« 
40% 28% CanBoW 2.78 
24% 20% CorHud 1.73 
24% 20% CnilPS l.ffl 
36 31% CrlAEI £44 

20% 18% CaMPw 1J0 
25% 20% Cot**. n.09a 
29% 22%CV« 2.04 
36% 23>*Cmyn .41 
37% 27% Cfimpln 110 
15% 8% CnpSU .10 

15% 11%ChiHan 
5% 4 CtranC 05o 

44% 29 Chase £48 
53% « Ctao pflXJS 
48% 40% Chao pC«J2a 
43% 35% Chao ptF4.10o 
28% 24% Chao plG2B2 
28% 24% Chso pHC.44 
9% 3% Chous 

38% 33 ChomM 1.84 
41 % 25% ChmBnfc £72 
5 2% ChBk B J0 

9% 7% CUB p*C.S2o 
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21 251 2% 2% 2%+ % • 35% 22% 

18 110 18% 010% 15%-% 35% 17% 

63 229 2% 2% Z% 34% 21% 

8 32 2% 2% 2%-% 17% 8% 

IX 100 2% 2% 2%— % S% 33% 

3816 3832 39% 38% 38% - % 38% 24% 

14 256 4% 4% 4% 61% 40% 

7.710 33 30% 30% 30% 35% 18% 

88 Z1100 6% 8% 8%+ % 28 17% 

28 8 441 21% 20% 20% - % 17% 14% 

4921 64 18% 18 16 - % 9% 5% 

£9 10 415 19% 19% 19% - % 9% 6% 

2816 45 22% £2% 22%+% 10 7% 

4.4 25 436 66 54% 55% + % 9% 7 

2 55621% 21 21%— % 6 7% 

5.4 1 198 198 198 +5% 46% 26% 

3836 552 24% 23% 24 9% 4% 

38 24 2 10 9% 9% 115% 40% 

4J 4935 21% £1% 21% — % 131 100 

2328 14% 13% 14 - % 89 28 

1288 11% 10% 10% - % 38% 2D 

IX M 13% 13% 13% - % 22% 16% 

18 388 14% 14% 14% — % 9% % 

18 6 79 10% d10% 10%.- % 47% 27 

IX 1 23% 23% 23% - % 23% 12% 

14.23 106 7% 7% 7% 4% 1% 

XS M 209 38% 37% 37% + % 4% 1% 

31 % dlMB % 33 24% 

£1 10 3 48 46 46 91% 60% 

11 71 10% 10 10 - % 22% 16% 

2813 2235 28 25% 25% - % 11% 6% 

88 13 15% 15% 15% 2% 1% 

XI 16 12953 47% 45% 47 + % 35% £0% 

F-F - 10% 9% 

SiS 9 20 6% 0% 9% — % 10% 6% 

6 150 37 35 % 38% 50% 27% 

.4 17 281 12% 12% 12% 25 15% 

68101488 33% 33% 30%-% 91% *5% 

12 38 15 14% 14% — % 143 107 

IX 2 36% 36 30 - % 25% 24% 

30 325 4% 3% 3% - % 35% 26% 

4.1 12 178 10% B% »%- % 1% % 

X4 9 23 7% 7% 7% — % 18% 9% 

202 3% d 3% 3% — % 23 13% 


202 3% d 3% 3% — % 

11 5% 5% 5% + % 

£2 12 712 9% 9% 9%— % 

32 II 382 13% 12% 12% - % 

18 972 <4% 44% 44% 

£7 94584 62% 58 98% -3% 

4.7 12 158 19% 19% 19% + % 

181119995 32% 29% 30% -1% 
8802 18% M% 17%— 1% 
48 6 444 23 % 23% 23%- % 
£4 9 46% 45 45 - % 

XT 19 54 21 ZD\ 20% - % 
38 (4 82 29% 29% 2B%- % 

11 BM68 20% 20% M%- % 

18 20 39 43 41% 41% 


27% 24% FBAS pf 
8 7% FBosIF X 

11% 8% FBcaSI 120 

19 1G% FrfirrJ n 

14% 5 FCosHd 

49% 31% FstChte 2 
48 39% FCh a PCJ85* 

70% 90% FlChl pOTS 
39% 2B% FCtyBe 148 
76 60% FCtyS |1 CSl50 

34 19% Fra 2 

20% 21% FFEI pJSJIS 
11% 7% FFhiFd 22a 

70% 40S Flraete 3 

2% 11-02 RnaiA 
35% 27% Ftfn pffl 
20% 13 FlMiss 80 
17% 12%F4IPa 
18 12% PPM nXBa 

27 17% Felix: 7 

FtUC pf 

21% 141* FlinHI 1JO 
33% 25% FTVaHk 124 
45% 31% FlWdi af8£ 

35 26% F Inter 1.12 
69% 82% Fstar pffi.na 
27% B% Fbchb 

30% 23% FttNon 140 
30% 22 FtoeCn 28 
40 27% notnng 1 

31 27% Bgmst 20 

3% 1% FToatPI 

73% 66% FlaEC .40a 
43% 33% FloPrg £64 
21% 18% Flower 88 
40 21% Fluor 24 

3? 2 £% FoctaC 120 

9% 6% FHMllG 28b 

56% 41% ForoM 3 
13% 13% FtDoar V38 
£2% 15% FosiWTi M 
35% 21 Fosbru .40 
10% 6% FrkMI n.Mo 

10% 9% FAPr 1J6 

30% i7%FrWta ■ 40 
9% 8 FrkUnv 1.12 
13% B% FMEP £201 
15 9% FUGC Om 

6 4% FMCG 1820 

28% l4%mcC»£<Co 
38 29 Frpfldc 180ft 

33 30 FreH p»187 

30% 18% FMRP 34So 
40% 30 FundAm .60 
35% 22% Fuqua 32 
6% 8% FurraB 120 

. - 0- 

7SV 53% GAT* J 
53% 47 GATX ptA3 07 
156 124 GSCO 180 
5% 3% GEO 

«% 3% GRC Ini 

72 44% GTE £82 

28% 25% GTE pf 248 
15% 13 GTEFI pflJS 
14% 10% Goball Ulo 
28% 17% Gollagr 32 


ID 20 39 42 41% 41% 

48 W 38 19% »% 10% + % 

HUM 8% B 8 — % 

3034 % «M0 % 

5.7 77*9 M% 12% 14% +1% 

M 25 34% 24% — % 

11. 417 8% 7% 8 

IX 124 9% D% 9% 

48 17% 17% T7%- % 

3 7263 5% 8 S%- % 

XI 61515 33 32 % 32% - % 

53 10 41% 41% 41% - % 

7.4 2 51 51 51 + % 

45 7 35 33 32% 33 

88 32 88% 68% 86%- % 

IX 6 705 19% 19% »%- % 
IX 91 21% 021% 21% 

XI 114 7% 7% 7% — % 

72 94 0 43% 41% 41 i — 1% 

877 1% 1% l%- % 

135 28% 29% £9% — % 

£3 20 128 13% 13 O - % 

13 1724 IS 14% IB 

.8 370 13% 13% 13% + % 

54 81820 18% 17% 18%+ % 


IX D 189 15% 143* M% - % 

48 6 20* 27% £8% £7 - % 

3JM0 805 38% 38% 38% - % 

X7 8 101 31 30% 30% - % 

98 2D 83% 63% «%+! 

306 11% 11 1l\+ % 

57 71848 25 24 24% - % 

13 9 227 22% 22% 22% - % 

1411 505 19% 29% 29% - % 

3 24 838 44% 43% 43% - % 

154 1% 1% 1% 

.814 15 84% 83% 63% — % 

12 10 3M 37% 37% 37% + % 

3424 615 18 17% 17% - % 

J 27 4465 38% 38% 38% -2% 
42 IS 1 3 £9% 29% 

44 6 » 6% 8% 8% 

78 47748 43% xi% 42%+ % 

92 48 14% 14% 14% 

£123 987 21% ja% 20%- % 

18 M 11 21% 21% 21%-% 

18 37 9% B% 6%- % 

11. G68 9 % 9% 9% - % 

14 13 1010 21% 97% SB - % 

IX 1E6 8% 8% l%- % 

21 32 200 9% 9% 9%- % 

4 40 290 14% 14% 14% - % 

IX 5 84 6% fr% 3% 

98 ID 222 24% 23% 24%+ % 


5816 223 38% 30% 3D%- % 
&0 17 31% 31% 31% — % 

IX 12 797 Mb »% »% 

1811 218 31 30% 30%+ % 
14 998 22% 22% 22%+ % 
19. 29 100 7 6% 7 + % 

a-a - 

32 50 321 63% «% 62% -1% 
X0 643% *8% 49%- % 

12 14 19 IK 101 151 -1% 

41 3% 3% 3% 

TO 3% d 6% 3% - % 

4.7 16 3418 63 »% 81%+% 

96 M 27% 27% 27%+ % 
X7 z2f»M% 14% 14% 

11. 2013 12% 11% 12% — % 

£3 10 » 22% 2£% 22% - % 

6 176 11% 11% 11% - % 


Gtfg* 

n Month IV Ste Ctooo Prov. 

fflgh Low Stock «*. YVLE MOMBgb Low Quote Ctoev 
20% 17% Gaft* pi 1.70 M 34 17% S17% 17% - % 

6 7% QftJHM 48 560 5% 5 5 - % 

49% 35% Gannett 120 10 16 1788 40% 39% 39%-% 

61% 35% Gap .78 18181089 4?% 48 48%-% 

16% 13% Oomn C .19 1.4 3 K 13% 1J% M%- % 

13% 12% Gendl I 1 term «. 23 1!%. «% «%+ % 


13% 12% Gtxnfl I 1 62a 11 23 12% «% «%+ % 

19% 10%GooCip 60 X7 42 813 M% dH>% W%- % 
23% 18% GeeeMi 42B0S0 21% 21% 27% 

19% 14% GAIrrv 1.7M 11 137 18% 16% 16% 

20% 22%GDirm 44 18 IS W42 23% 23% 23%- % 

8% 4 OnOata 66 4% 4% 4% 

16% 6 GenOov 6 212 8% d 7% 8 - % 

00% 36% GnOyn 1 £8 * 398 38%d38% 39% - % 

67 43% QOflB 188 10 1418583 03% 61% 01%- % 

6% 5% QnHost .30 13 T7S 3% B 1 * S%- % 

15 7 GnHoua 24 24 14 124 M% W ID - % 

42% 27 flnfatet JO 1J 12 838 39 38% 36%- % 

76% 53% QnMiilq £20 13 17 131407% 66% 67% +1 

50% 39% OMotr a 3 78 60113 42% 40% 41% - % 

46% 41 GMOt pO.75 65 1 44% 44% 44% 

BZ% 55% GMOt pf 3 X7 2 57% 57% »%- % 


BZ% 55% GMOt pf 5 X7 £ 57% 67% S7%- % 

67% 42% GM E 86 18 Ifi 1767 SI E0% 50%-% 

32% 21% CM H .72 38 If M2 22% d21% 21% - % 

47% 38% GPU 220 4JS 91186 45% 46 46%+ % 

98% 68% GordRo 186 1.713 1741 83% 51% 82 - % 

57% 46% Gn9DM I JO 38 13 135 47% 48% 47%- % 

9% S% Gansco 7 3*3 8% 6% 0%+ % 

8% 4 Gtflod 356 4% 4 4 

45% 35% GonuPl 120 X2 IS 683 38% 37% 38 - % 

99% 36 GaGtdf 1 28 61645 39% 38% 36% -1 

82 39% GaPac 180 38 B1M6 44% 43% 44 - % 

27 24% GaPW pC.43 90 76 25% 23% 29%-% 

25% 21% GaPw |d£30 88 11 24% 24% 34%-% 

29% 23%GaPwp<£47 0.8 12 25% 29% 20% 

29% 27 GaPw pf 3 IX 5BllZ9% 29 £9 + % 

»% 24% GaPw pr£5B 3.9 8 20% 26 28 - % 

20% 24%GaPwpOre 8.7 34 26 25% 28 + % 

£7% 29% GaPw pfi.79 IX 23 26% 26% 26% 

85% 75 GaPw pr7J0 98 z240 80% 80 80 -1 

82 73% GaPw pr7.72 98 Z100 79 70 79 -1% 

52% 29%GibPda88 £3 17 1409 4t% 41% 41%- % 

21 12% GarbSe 20 18 fl 382 12% 12% 12%-% 

26% 8% GOfFtf 290 10 4382 24% 23% 2*%+% 


25% 8% QOfFtf 

23% 17% Gady 
20% 10% CHANT 
15 »2 Gtend n 

1% 1-IBGtorFn 


GorFd 280 10 43» 24% 23% 24% + % 

Cany JB L4 9 82 20% 19% 19%+ % 

GIANT II 70 15% 14% 15 - % 

GteMf n 2 ii%tfii% ti% — % 

GtorEn 407 5-32 044 944-L84 


50% 54% GBote 88 2217 3109 *6% 43% 43% - % 

40 21 Gtuno 14 39 29 % 29 29%+ % 

Z7% 20% QtoxO 1820 4.1 T7 4028 25 24 % 24%+ % 

19% 12% GtoasC 15 142 18% 17% 17% - % 

28% 13 Qlenfod 120 88 41379 14% 1* 14%+ % 

9% 7 GteQvl 80 11. 011 7% 7% 7% 

10% 7% GlncPI 880 11. 3*9 8% 8% B%- % 

3% 1% GHtM n 2751 3% 3% 3%+ % 

1% % GAM wt 4S1 1% 1% 1%- % 

«% 11%QMMn 173 11% 11% 11% 

0% 7 GtobYM UBS 12. 878 0% 8% 8%+ % 

' GldNug E84 24% 23% 23% - % 


34 18% GkMug 684 24% 23% 23%- % 

30% 20% GkJnVIy 21 30 30% 30% 30% 

33% 17% GAIWF 1 .18 2 10 808 26% 23% 2*%+% 

4% 2 GohUno 370 2% 2% 2% 

88 37% Gdrtctl 2 88 5 679 38 37% 37%- % 

83% 41% Gdrch pH50 X4 13 42 41% 41% 

69% 34%Goodyr 180 52 01699 35% 34% 34% - % 

13% 0 Gotehk 30 21 9% 9% 9% - % 

39% 28% Grace 1.40 48 10 13*8 29 28 % 28%+ % 
»% aa%GrceE n 100 22% 22% 22%-% 

20% 16% Graco 80 1210 6 18% f6% 18% - % 

66% 5£% Smtogr 1.04 1.715 244 61% 50% 61%+ % 

14% 5% GtAUk 20 38 1083 0 d 6% 8%- % 

80% 47 GlAIPc JO 1814 1380 54% 52% S3 -1% 

49% £9% G3LkC a 80 1.0 12 S» 41% 41% 41%+ % 

60% 33% GMia 7J0e 1£ 10 46 88 05 66% - % 

63% 35% GtNHA 182 £8 96731 58 53% 53% -2% 

25% 15 GlWFn 80 62 20x220015% 15% 16% 

27% 22% GUP 186 78 11 5 28% 26% 28% 

18% 5% GronTr SO 58 71290 10% 10% T0%- % 

37% a Grwyh 183 48 111129 29% 28% 29%+ % 

50 51 Grayti pftLTS 98 z100 02% 92% 92% + % 

14% 0% GrowGp 172 7% 7% 7%- % 

10% 0% GthStk 840 X6 221 9% 0% 9% + % 

6% 3% GrubEl SB 101 4% 4% 4%- % 

23 13 Gmmn 1 7 6 6 367 13% 13 13%- % 


M% 6% GrowGhl 172 7% 7 

10% 8% GthStk 84o 68 221 9% fl 


10% 8% GthStk 

6% 3% GrubEl 

23 13 Gfumn 


28% 25 Grunt pCJO 11. 3 2S% 25% 26% + % 

18% 10 GnTra 80 15 15 31 14% 14% 14% - % 

64% 23 GuHrd .80 38 9 88 23% d22% 22%-% 

13% 9 GuHHs 4.1 1D7 9% O 9% 

20 14% Gum pH 80 17 4 IS 15 IS + % 

14% 8% GHStUt 5275 12 11% 11%+ % 

50% 40%OSUplD 2 48% 48% 48% 

55% 29% G6U prN 28 34% 34% 34% 

38% 30% G3U prM 16 38% 38% 38%- % 


m% 8% HQ «! 515 9% 9 9% 

26% 19%NRE 1.B0 9812 11 19% 19% 1D%-% 

4% 2% Hodaon 1501 3% 3 3% 

4% 2% HoOFB 174 2% 2% 2%- % 

44% 27%Ha«n 1 2J 44 4568 40% 40% 40%+ % 

7% 3% Hoftnxl 346 5 5 5 

34% 19% HancFb 88 18 18 83 31% 31% 31% 

W% 14% HanJS 1.47 B8 33 15% 13% 15%- % 

22% 19%HanJI184o 9.1 27 20% 20% 20% - % 

34 13% Hon* a .40 18 M 808 21% 20% 20%-% 

a 15 Hanoi 88 482343717 16% 18% - % 

19% Hanna JO 28 7 344 24% 24 24%+ % 


34 10% Han* a .40 1 J M 090 21% 20% 20% - % 

a 15 HendH 88 483343717 M%18%-% 

19% Hanna JO 28 7 344 24% 24 24%+ % 

40% 22 HtedMiJS 12 13 94 30% 29% 30 + % 

20 14% Hanson 80a 4.7 132404 19% M% 10 + % 

8% 3% Honi wl 286 6% 5% 6%+ % 

18% 2 HorfirJ 3450 2% 2% 2% 

12% 2 HarBJ pf1J2l 3068 2% d 1% 2 - % 

S 15-18 4% Harken 113 68 4% 4% 4%- % 

25 19% Karlnd J8 3214 897 21% £0% 21 - % 


43 25% Hartoy 

3* 13% Harman 


10 224 38% 33 
8 306 14% 14% 


22% 16 Harnteh 20 8131889 21% 21 21%+ % 

39% 27 Harris J6 38 381328 29% 29% 2B%-1% 

31% 21% Horsed 120 58 £78 21% 21% £1%+ % 

28% 15% Hartal 120 7J1B 297 15% 15% 15%+ % 

18% 14% HxttSo LB80 ML 10 SB 15% 15% 15% 

40% 3% HawB £18 6J « 302 37% 38% 37% 

»% 7% rent* 1.10 1X12827 9% 8 9 - % 

32 24% HWtCPXBBa 9820 329 31% 30% 30% - % 

19% lfl% HtwttiH » 1903 16% 13% 14%- % 

18% 11% HeaUM 8B0 — 


a 1303 16% 13% 14% 
J 009 14% W% 14% 


28 15% HeMg 80 £0 12 97 19% 19% 18% 

35% 22% Hotel a J4 £6172482 30% 29% 30%+ % 

35% 17% HWooC a20 1.1 T1 1256 18% 18% 18%+ % 

34% 21% HohaP 84 1.436 330 33% 32 32% - % 

17% 8% Halve! 305 14% 14% 14% 

52% 33% Horeids £24 65 12 727 34% 33% 34% + % 

38% 24%HtMwy JB £518 625 32% 31% 81%- % 

61% 40% HowlPk 82 1.0 12 2862 44% 42% 43% - % 

35% 18%Heacel .44 £710 350 16% W% 18%+ % 

28 17% Hteom a 32 4J 9 209 21% 21% 21%- % 


81% 40% HewIPk 82 1J 12 2862 44% 42% 43% - % 
35% 18%Heacel .44 £710 350 16% 16% 18%+ % 
28 17% Htoom a 62 4J 9 209 21% 21% 21%- % 

17% 14% HiShaar 84 £B80 10 15% 15% »%+ % 

9% 3% HU nco 120 20. WEB 9% 5% 3%- %. 

9% 6% Htecfl 120 19. 938 6% 6% 8%- % 

10 7% Mina M.ZD 17. SU 7%d 8% 7 


g% 7 mvm 1.14 ix n 

9 7% WYdPI 1.14 IX 194 
6% 26% HWnbd JO 12 20 528 


ao 7% d 6% 7 - % 

n i ? 7 ? O' - 

94 7% 7% ri- % 


46% 28%HWnbd J5 12 20 528 41 % 40% 41 %- % 

8% 4%HIH0op 138 4% d 4% 4% — % 

115% 48% HUtoa 1 1.7 28 3923 89 80 80 - 4% 

131 100 HHacfd J4o J 26 87 111% 111 111%-% 

89 28 Hdiktey 188407 62% U 59% -2% 

38% 20 KmaOs .12 JZ83290 36% 35% 38 - % 

22% 10% Hmln (d£95 IX 2061 20% 19% 18% - % 
9% % HmoBB 5 1 15-16 1 - % 

47% 27 HmaFd 20 J 6 497 27% dZfi% 20% - % 

23% 12% Hmadm 20 J 809977 uZ3% 22% 28% + % 


23% 12% Hmadm 20 J 809977 uZ3% 22% 28%+ % 

4% 1% HmsfdF 41 1% d 1% 1% - % 

4% 1% tftnFB 8 1% d 1% 1%- % 

S3 24% Honda a JOB JIB 342 £5% 25% 29%-% 

81% 60% Homrafl £75 82 1144 84% 82 02% -1% 

22% 16% W T* J4a «J 939 £0 18% 20 + % 

11% 6% HoprSel 79 8% 5% 9% + % 

2% l%HrzHB 5 1% 1% 1% 

35% £0% Hormel J2 1717 MB 31% 31% 31%- % 

10% 8% Korah D 159 8% 9% 8% 

10% 6% HoBlnv 1 ML 181 6% 5% 9%- % 

50% 27%KoogM .70 £5 18 212 20% 28% 28% -1 


25 15% HouFab -48 £8 n 322 17% 16 16% - % 

01% 45%HaaaM£14b 46 7 822 48% 48% 48%+ % 

143 107 HaM *625 5.7 4 100% 100% 108% + % 

25% 24% Hotel *A « 24% 24% £4% 

35% 28% Hooted £88 XB 12 1550 33% 33 33%+% 

1% % HouOH Ode 7.1 M 1% 1% 1%+ % 

18% 8% HrxJFd .12 12 8 74 9% 9% 0% 

23 13% Huffy M £4 10 122 17 M% M%- % 

21% 17% HughS S J8 £1 9 120 17%d1B% H%- % 

44% 25% Human 1JM £0 14 959 39% 38% 39% - % 

24% 17% HunlM ■ J1 L417 SO 1B% 79% 19% 

27% 15% Hrngln a22) J 22 MO 24 23% 23% - % 

15% »% Humwy 1 JB 1£ 103 11% 11% 11% 

29% 23% Hydral 1J8 X7 13 41 23% 023% 23% - % 

12% 10%Hypra H128 12. 128 11 10% 10%- % 

17% 13% IBP JO 19 18 5593 15% 15% 15%+ % 

10% 0%ICM .709, «t 68 7% 7 7 + % 

6% 4% 1CN Ri 452 4% 0 4% 4%- % 

28 21% IE Ind 5-06 XI 11 28 25% 25% 25%-% 


28 21 % IE tod 2-06 XI 11 28 25% 25% 25%-% 

49% 31% IMC FrtlJS XI 8 337 34% 34% 34%+ % 

M% 15% RWn 1JB0O 92 10 17% 17% 17%- % 

22% 19 IPTbab 2JB 14. 7 178 20% 20% 20'a- % 

15% 12 IFTT a 1.18 9.4 19 » 12% 12% U% + % 

84% 51 ITT Cp 1 JO 10 92097 64% 63 93% - % 

104 08% ITT pIK 4 46 2 80% 99% 8B%- % 

99% 82% ITT *0 S 18 883 82% 83 - % 

79% 00% ITT pM£2S 33 3 67% 67% 67% - % 

30 22 MaAaP 1.88 19 12 891 27% 20% 27 - % 

3 1% MaoiS 298 1% 1% 1% 

T7% 12% klox n 9 288 12% 011% 12 - % 

21% 13% NPowr 19(0 17% 17% 17% - % 

22% 17%Htowpf£04 9J Z10O 20% 20% 20%-% 


22% 17% K>ow pf£04 0J 1100 20% 20% »%-% 

23% . 18% IFOW PC2.10 9L3 2400 22% 21% 22%+% 

24% 19%DFa»pf£35 S.9 Z300 23% 23% 23% - % 

30 34% IBtow pO.710 IX 384 36% 36% 35%-% 

31% 27% OPow * 3a 9J 8 30% 30 30% +1% 

47% 33 “ ' 

22% 13% 


OPow* So 9J 


47% 33 mV .80 1.414 331 41% 40% 41%+ % 

22% 13% biMrind 44 X7 9 SO W% 18. M%+ % 

87% 66% 1C* 4000 15 8 912 73 72% I2%+ % 

0% % BA 3Z1 IMd % %-M6 

37% 22%MCO 1 43 31587 23% 23% 23%+ % 

21 8% India 1.10a 18 3S8 18% M H%- % 

85% 74% mow pf7.7B 9J Z260 03 83 83 +2% 

24% 20% todIM *£15 9J 2 22% 22% 22% - % 

25% 21 Ij IndlM pCJ5 fij 38 23 % 23>4 23%+% 

21% 10% MOIEn 1JB 8J 10 21 20 18% 19% 

02% 30% tngomd 1-20 £0 12 ISO 48% 48% 47%-% 

40% 30% HdS8 1.40 46 10 6M 31% 31 31 - % 

S% 6 fatapfli .12 £0 13 328 6%d 6% 6%- % 

2% % Intagro 20 7-M 7-18 7-18 

% i-TOiiaoB pUBe IX 19 % % % 

18 7-04 httgRae 288 5-M 8-» 5-1E + T-32 

32% % bilR pfC ID TAB 7-32 TAB 

28% % Irtfi jdD 13 S-16 6-16 8-M-V3Z 

12% S JGIntBH * 229 1WM 944 944 

5% 1% mung 107 1% 1% i%- % 

10% 7 tatRFn 32 7% 7% 7%- % 


2% % Intagro 20 7-M 7-M 7-18 

% 1-19 intog pLOEa IX W % % % 

18 7-e*inttRM 208 5-15 M3 5-16 + MI 

32% % Inn pfC ID 742 742 742 

28% % IrdR JdD 13 S-18 6-16 5-M-VK 

12% SWeSntgRpI 229 1WM 944 964 

5% 1% Mteg 107 1% 1% 1%- % 

10% 7 MRFn 32 7% 7% 7%- % 

23 19% HcpSo 2.M Xfl 39 21% 21% 21%+ % 

3% 5-10 Inures 49 M h dM2 5-16-1-16 

17% 8% tata a 7 114 9% 9% 9%+ % 

30% 24% IniAkr 1 40 9 614 25 34% 25+% 

130% 83% IBM 484 1015 12883 97% 95% 97%+ % 

77% 48% MHtv £M XB 17 829 80% 80 60%- % 

99% 38% IntMtn 1 1J 17 5U 57% 96% 58% - % 

75% a hnM pfBX25 4J 30 71% 71% n%-1 
33% 28% hnMbK 1.16 45 12 42 26%d28 29 - % 

00% 45% IntPap 1J8 X2 73901 91% 96% 50% - % 

7% 3% bnfteet 1E0 6% 6% 6%+ % 

7% 4% IT Crp TO 448 7 6% 6%- % 


7% 3% bnfteet ^ 

7% 4% IT Crp W 448 7 6% 6%- % 

37% 25 toMG • .60 £2 15 484 30% 30% 3B%- % 

£5% 21% MnPw 2 12 10 37 24% 34% 24% 

62% 40% totnan n 103 so <9% «%- % 

8% 4% MJhn 11Z 4% 4% 4% - % 

48% 37% lowfKi 134 74 11 2164 44 43% 43% 
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12%MetfnA4b XI 4 68 14% 14 14 — Q 

21% MetFn * 2 LI 1 22 22 S ’ 

6% Merfd 6Ba 46 1S88 13% 13% 13% 

3% MfcUby 68 16 «2 3% 3% 3? 

8% IHwWr 20 .742 9% d B% l%-% 

av 17%MdAr *1JB 11. 43 17% dT7% 17%+ L 

S% 18, MWE 164 76 9 385 21% 21? 2(1 ^ 

M u » 273 Z% 424% h 
21% p%MKnR JB 2912 175 17% 16% W%- % 

84 64% MMM £88 £4 143844 77 75% 78%+ V 

27% 22% MbmPL 168 7.4 B 355 25% 25 2Q%+ % 

3% 1% MfUd 108 2% 2 2 _ \ 

23 MV ru021 .1 ig ZD% 20% 2D%+ % 

63% 45% Menu 260 L4 13 8771 08% 67% 08%+ % 

W MonCa 7 38 16% 13% 13%-%. 

46 37 MflflCB * 5 IX 1 37%. 37% 37% - 2 

T\ 13% Mdnrch 60 MU 81 13%OTO% 13% - V 

124% 37%Manuui3J0 36112019107% 1«% m% -1% . 
42% 34 MoaPw 264 7 2 13 209 40 39% w, 

18% 13% Mooted 34a 1J 9 0 16% 15% 15% + L 

20% 17% MonSt 160 L7 20 18% W%. TO?- ? 

9% 7% MONT JBC 10 68 7% d 7% 7% 


X4 12 467 25% 25% 23%+ % 
62 3486 33% 34% 35%- % 


12% Iffl^PBEpfOUB It, 23 12 11% 11%-% 

118% 100% PhE *M15J8 TO Z420 115% 11* 114%- % 

97 32% PhE pKBJO TO z£40 92% 82% K%-1 

W% », PhE PO7J0 SJ £330 78% 70% 78% 

lil* JSJ E?!®** M M 12 10 13% 13% 13% + % 

«% K%PWIMra1J7 X7 14 1498607% 38% 37 
23% 13% PltOpte 60 M10Z64S tfISV 13%- % 


23% OVPWtpte 60 M W 2645 14% <718% 13% - % 

S5f 36 9 4W 22% 22% »%+ % 

Sft 5. £5“^ 1 +*28 8390 20% 23% 28% + % 

5i_ ■“ M » 79 14% 1* 14 - % 

S% -- 6 ,M 13 12% - % 


17% 11%Riteom 6 114 13 . 12% tj% - % 

2ft » «•<*§ 160 SJ 11 6 27% 27% 27%+ % 

US ft SL 1 . J? « «1W7 w? « 10 - % 

SJ 1 1i)8 * TO- 320 ft 8% 9%- % 

11% 5% PBgPr J» 16 7 121 8? 8 8 

S P trt W a t 787 10% lQi inL — l* 

W% re%Ptarsjx« 6 7 80 04% a * % 

«% 40%PtayBwlJ* £413192743% 43% 43%+% 
S?5* " SS* m J-ia 629. 18% 17% 17%+ % 

2ft - 30 4819 20% 20% 20%+ % 

ift -a as 99 81% 31 31% 

2ft ift 25?^ - 14% 14% 14% 

S, “5J* 101 M0 £U| 23% 2d 

»% 4% PogoPd 75 310 7% 7% 7%- % 

Sft M%P°tero*d -60 M 37 1483 44% *3% 4*%+ ? 

TO% W% P*yg a 933 10% 18% 16%+% 

“5 TO PcpdT M.72 10 7 101 24% .24% 24% + % 

*5 — » 27 4? 4% 4% - % 

2ft 11.10 13® 17% 17% 17% — % 

?»%Por<3 pCJ» IX - n 26? 28% 20 V- 3 


% 15% Port* nJH* _ . ™ _ 

2? £5*55 159 M 7 384 36% 34% »-? 

g% H«wB. 1JB 7,0 10 1208 21? 21% 21%+ ? 

2^ S,. 5S2? ff J W » 27% 27 27 - % 


» 27 4^ 4* Ik- A 

11.10 13® 17% 17% 17%-% 

TO 18 26% 28% 28%- % 

* 1« TO 17% 17% — ? 

36 7 384 36% 34% » - ? 


42 29%.PiMnlc J4 xa 11 380 29% 2B% 2a V- 2 

2 } 1618 TOI HV It “v+1% 

S'* 37 •? Sit 8%+ % 

21 , 5% PrirnC wtai tl m il /i . i 

2% 12% PrhnoM 6f 6 0 204 IX? u 14? * 

W% -» % Mbh -62 12 92344 26% 29 28%- % 

aiVgrogGp A4 1J 9 68 35% 98 35-% 


33% Morgan 162 62 MK 


10% 7% Morg& JSa £7 6 9% 9%. B%+ % 

«> 9%Mo«»P 206 5 10% 10% M% 

n% 86 MoroSIlUO £5 6*1588 60% 59 5BV- % 
»% 38% MOfKBd M8 36 883 (8% 48% 46%-% 

18% 13, HWUG TO 81107 134| 19% 13%- % 

41% 31% Morten 68 £4 19 839 38% 38% 96% 

18% 11% Motel 6 L22 96104 747 13 12% 12?-% 

63% 39%Mtaria 30 16 IS 7011 67% 55% 56%+1% 

10% 9 Muntfl J5 66 94 9% 8%. 9?- % 

12 10 MtmlFO .78 72 306 TO% «% «2 + 2. 

5% 2 MUtaO 48 3% 2% £?- ? 

44% 31 Mwpo 1 £528 762 3B% 38% 39% 

M% 13%Mut0m 1J6a 96 32 13% 13% u%+ % 


•14% l3%Mut0m 1J6a 96 32 „ . _ 

8% 2% MyorL 63a AO 64 ft 8% 8% 

3S% 7% Mytin .H» m 6 262470 26% 21% 21 %- % 

17% 12%NB8 SB 76 11 $3 15% 12% 1 «%+ % 

35% 24% NSC * 1J8 44 8 819 afe »? » _ 2 - 

jS % “ _ *1 1 H-32 11-92-1J2 


“.assig as ss-s 

Si SSSSjI 

a* IcttfaMMr 18 al J a? S3- % 

Trt TOVfSSi^ 3 a>4 20% 20V- % 

3 £s^a a a-I 
•i »;ELK 3 a s v ? ji- 

s.as:is is 

’S ft2S¥"5 § £ ll ft SLv 


»xsr 


17% 12% 768 J92 7811 63 tf| 12V «%+ % 

35% 24% NSC S 1J8 44 8 819 afe »? » _ 2 

2% % MM 31 % 11-32 H-82-VM 

60% 40%NCH 68 16 12 69 54. 58% 33% 

86 23% NCHS 141 U 32248 <5* 41? <2?- u 


»% t3%NtPSC0 164 45 SI 611 (7% ff% T7V- V 

28 20% TO ted 00 £8 7 40B 21% 21 2iV+ 5. 

19% 18% SM 168 47 13 8 IB. 18 M - C 

59% 34% NACCO 66 1.110 ■ 32% BOV 61% - V 

ret 34% Mateo 1A0 33 15 1058 44% 04? 44% - £ 

42% 20% Nashua 60 L7 IS 387 34% 33% 34?+ 2 

28% 22%MAMt262* BJ 18 26 26 76 + % 

41?. .96%NKby 160 XI 9 834 37% 36% » - T. 

-9% 6V rracnv 2& 53 2*4 8%d 8 6%- % 

27% 5% NteEda 9 013 3 ',8 0% 5%- % 

. 1% % Ntfint M8 % »■» it ' 


9% 8% PIGfr 1« 10M ft ft ft + H 

12% 10% PIGM xlSa M S ,ft ,?** 9% 

«% a%P54MinJBa 76 ns ft IV 11 

.9% 7% PM0T 161 TO ft 8% - % 

.9% 7% WOT 1.10m u I2S ft 8 ft 7?-? 

9< 7%PPyfT m SS & 8 0? 

13% 7% OMS K , a SS ^ ^ V- 

Continued on Pa$e 43 


ft PPrtT LM 
7% OMS 






& 


- — rrna 







Mte. Itoct tOgh Low CKra* Ctng 

TORONTO 
4pm prices January 29 

Ouetadenm in cents irim stroked S. 
lUttAMCAim aw 390 380 

SOFtAHMXrr sw% M «% + % 
SMMandB *10% 10% HH 

52288 A0TVCO E *113, 11% 1)3. 

28278 Aimts En SU% 17% 10% ♦ % 

rOJ Aftma N *10% lfil. i8U- % 

50WB8 Alcan *343. MU »h- i, 

I Ml 00 A Berrtck *201 20% 20% + l| 

103000 AKO I I *10% W% 10% 

50S631 BCE ine S43U *3 U 43% - % 

2T3T22 SCfc 0 77 70 73+ 6 

17990 BCE Mob! *2$ 2*% 24% + % 

12025 BC Sugar A *17 16% 

14*20 BOB A Sill 11% lilt % 

863 OP Canada *18% 18% «% 

2S04Z7 Bti Moot) £31% 29% 29% + % 
70112 BfcNScM *15% 15% 19% 

200 Bsbmi Stl 11 11 

ISttOBobnoral 76 73 73 -2 

WSJ Bomb* A *15% 13% IS% - % 

56235 BnmtKJr B *15% 16% 15% - % 

'£,£1 Bow Very SI) 12% 13 

2279 Bramotoa S19 15% ie% - % 

WB50 Bnum A *25% 25% 25% 

25982 otw a r 215 212 214- 1 

9429 BC Pinna Stfi 17% 17% + % 

5251 Brunoor 117 16% 16% - % 

17700 Brans** 510% 10% 10% - % 


CANADA 


W* Lon OoMChag Sam Stock Ht£*t Im Ctaaa Chtg 


17700 Branaw* 
71700 CAE 
1200 CCL B ( 
2700 CFCF 


510% 10% 10% - % 

58% B 0% + % 
sail « e + % 
814% 14% 14% -4 % 


7S<45 Cronblro *17% 17% 17%+ % 

17853 Cambrian SSi% 31 31 - % 

1919 Can* Sous *21 29% 20% - % 

47450 Camooau 1 245 235 235- 6 

5142C Nor West 380 380 380- 5 

54602 CPackra $15% 15% 15%+ % 
wooes Fatal 268 280 2Bfl + 6 

59887 C Eijjraa f 55 B3 «+ 2 

100 CO invest *<3 43 43 

202726 Cl Bk Coro 127% 27 27%+% 

9700 C OctMRtsi *15% 16% «% 

550 CP fwW *37% 30% 37%+ % 

189348 CP Ltd *25% 25% 25%-% 
ttOCNbiy S6% B% 6% 

35370 CTtrrr A I SB 1 22% 22% + % 
3423 CUM A 1 *20% 20% 2C% - % 

TBSCtMB *20% 20% 20%-% 
10800 Canamax o 515 810 315+ 10 

2100 CotomA I *5% 5% 5% - % 

*321 Cantor £27% 20% 27% + % 

4300 Canon A *12 12 12 

CeOOCara ST7% 17% 17%- % 

500 Cara A I 516% 16% 16% 

*300 Cascade. 480 *ao 480 - 5 
*600 Oianese *27% 27 27 - % 

3500 Can Capital sjo% 10% 10% - % 
49300 GonCop A W% B% 9%- % 

BOOOCantFd A 57 6% 7 - % 

50914 C Quar Tic *10 8% 9% 

6000 CMrin 42 42 « 

5000 CHUM Bf *13% 18% 19% 

9400 Ctaapkn *6% 6% B% + % 

28962 Comlnco *24% 24% 24 %- % 

100 CompuUftg 370 370 370 

2228 C HO A I *8% 9% 9% 


HMBConTVX S7% 7% 7% 

1111 Cnsutn Oas Una 
50 Cnautn Pkg £75% 76% 15% 

10400 CrowitB *14% 1«% 14%+ % 

1*S Corby * $30% 301 *)% + % 

E3290B Cwotm A I *10% 10% <0%-% 

51 DO Coscan *11% D% i)% 

1U0 Crown S12% 12% 12%+ % 

16844 Cmm> A 1 58% 5 6 - % 

3954 Oeniaon A 860 35a MO- 10 

10182 Oatiteon B > 325 325 325 

23000 Orobrn *8% B 8 

10BBB Dieted A I *8% 8% B%- % 

107678 Dofesco *24% 24 24 - % 

3154 D TtucOte *14% 14% 14% - % 

12800 Dotniar 112% 12% 12% - % 
200 Du Pent A SM% 24% 24% 
lOH Dytax A *6% 0% B% - % 

210 E-L Rn *73 73 73 

65490 Echo Bay *24% 23% 24% + % 

500 EmOO (10% 10% 10% + % 

1B4 EmpmaA | *14% 14% 14% 

1600 E NWd 480 455 469- 10 

2ZS00 EgoUySa A 400 396 400 

600 FCA tnd *10% 10% T0% 

27742 FP1LW 55% S 3+5 

2S350 F«d Ind A *12% 12% 12% - % 

400 Fed Pfroi *13% 13% 12% 

20300 Filming L *12% 12% 12% - % 
305100 POT/ Fin *10% 10% 10% - h 

700 Ford Crate *178 176 175 -4 

1600 Fonts 522 % 22% 82%-% 

4200 FonfSaaan I 3t7% 17% 17%+ % 

IB30D Franco D *20% 20% 20% 

770 GW UBI *21 21 21 

00800 Galactic *5% 5% 5% - % 

3930 CanoaH mi 455 460 

4300 Gandte A *21% 21% 21% 

334 Giant Yh 512% 12% 12%+ % 

8000 curate 280 271 271- 8 

5700 Qotocorp I *8% 6% 6%-% 

BBS0 CM KntQtn *12% 12% 12% + % 

8700 Granges ZS4 245 254- 1 

5900 GlW Uttca *18% 16% 16% + % 

652 Cieylind *30% 33% 30% - % 
23366 Quit Rae *14% 14% 14% 


BOO HMay 

182 Hawtro *25% 25% 25% - % 

132653 HayasO Sl3% 12% 12% -1% 
302300 Haas tall *77% 27% 27% 

80600 Hemlb *20 19% 19% 

36600 HoUtngr *11% 11% 11%+ % 

2B800 Horsham 1 *11% 11% 11%+ % 

5000 H BayMn ■ SB% B% 8% 

7246 H Bay Co *26% 25% 26% - % 
25<7S ftnasoo L *34% W 34 - % 

34396 Imp Oil A £80% 69% S8% + % 

144200 Inso *28 27 % 27%+% 

503 tnnopac *0% 5% 0% + % 

13152 Inter City *22% 22% 22% 

4820 knemrona S44% m 44%+ % 
14600 Wv Grp $23% 23% 23% 

100 ipeco *15% 15% 16% - % 

7500 Ivaco A 1 *11 11 11 

100 Ivteco B tir% 1i% 11% 

22424 Jaimodc *18% 1B% 16% 

1125 Kan Add *19% 19% 19% - % 
20387 Labaa 522 % 22% 22%+% 

261147 Lac Urals £15% 15% 15% + % 

167 Lsfsig. p *21 21 21 - % 


#0 480 460 

*25% 25% 25% - 


202300 Haas tail *77% 27% 27% 
BOMB Hemlb 120 19% 19% 


14600 Mv Grp 
100 ipece 
7500 Ivaco A 1 
100 Ivaco B 


1Q0Q Lain Bk *15% 15% 15% - % 

1190 Lanr Or B SB% 6% 8% - % 

ISMLowsnUA *3% 9% 9% 

4755 Lootaw Co 514 is% 13% + % 
67*0 Lonvest 522% 22% 22% 

1S5UCS A *20% 28% 20%-% 
4000 UDSB *77% 27% 77% - % 
00910 Mac Kanzla S8% 8% 8%+% 

35890 MacroVsn ST77, 17% 17%- % 

81600 Magna A I 98% 6% 6% 

587? Uantirna f 118% 177, 18 + % 
1100 Mark Hdt *10% 10% KJ% - % 

8600 Uemoflnr 99% 8% 8% - % 

1454 Mctall M *12% 12% 12% 

800 Mdlnd Oty *5% 5 S%+ % 

800 Mkmnvn *11% 17% 17% 

14800 Uli«l Crop 258 212 2*6+ 5 

7302 Motion A I *37% 38% 38% - % 

8l50MbbroiB *38% 38 38%-% 

87778 Moors *30% 30% 30%+ % 

77400 Muocoerra US ud no 
2805*0 Nat Bk Can *11% 10% 11 

6700 N Bus mass 47 48 47 - 3 

MOB NeWTel Em S1B% 19% 19% 

9749 Noma A 53% B 9 - % 

3800 Nora nds F 513% 13% U% 

68441 No+onda 822% 22% 22% + % 

£9031 Horan *25% 25 25 - % 

14427 NTOcn Af *24% 24% 24%- % 

407 HC Oils *20% 20% 20% 

95831 Nor Tel *28% 27% 27% - % 
SOHNonngra 58% ?% 8%+ % 

257748 Nova I *7% 7% 7%- % 

7l24PNow>cn *13% HV U% 

B03 Noasco W *18% 16% 18% - % 

1095 Nmac SB 87, 0 

Z0200 Ooekd B 1 *8% 9% 9%- % 

2750 One* I £12% 12% 12% 

11000 DUiawa At 128% 28 28 - % 

8465 PWA Com *12% 11% 11% 

283600 Pgunn A I *8% 7% 8 

2000 Pamnur 350 350 350+ 50 

2000 PonCan P £26 86 » 

2426 Pegasus *17% 17% 17% 

EDO PJewl A 1 *15% 15% 15% 

770 Ptenaer M 38 87 37 

2554*2 nacar Dm *»% 24 24% 

141335 Pocg Pet *7% 7% 7% + % 

16940 Powr Cor ( *15% 15% 15% + % 
5200 Pbarr Fin *21% 21 21 

37932 Piovtao *8% 9 9 - % 

ONURtmgor *8% 8% 8% - % 

200 Rkyroo 1 *10% 10% 10% - % 

600 Rd Slenira S S30% 30% 30% -2% 

88900 Rsntsaneo *25 24% Z6 * % 

2573 Rnpsp / IB 6% 9 + % 

13328 Hla Al B om S20 19% 19% -1 

53006 Rogers B I *85 76 78%-7% 

430 Roman S7% 7% 7%- % 

! 72420 Royal Bnx 545 % 45 46% 

36160 Ry Tiro *16% 15% 15%- % 

12440 SHL SyM S10% 10 10 - % 


8% 9 + % 

19% 19% -1 


45 46% 

15% 15% - % 


Saioa Stock Hlgti Low CMMCMg 

7932 snail Can *40 39% 39% - % 

2700 Stierrilt *9% 8% 6%+ >4 

MOOSIco £10 10 10 - % 

17*00 Sonora 153 1*0 1*3^ 7 

2487S Souitum *20% 27% £7% - % 
55804 Spar Aero ( S9 7 , 9% B% » % 

<476 SM400 A 520% 20% »% 

30300 ICC Bev 512% 11% 12 - % 

79238 Tack B> S2S% »% 25% + % 

300 TemDBc A 59% 9% 9% - % 

1000 Taira Mn 28 28 28+2 

215351 ThomCor 51* 14% 14%-% 

141879 Tor Dm Btc *19% 18% 18% 

raw Tor Sun $25% 25% 25% - % 

5O0Q Toreisr B I S31 30% 30^ - % 

37600 Total PtH *31% 31% 31% - % 
24*63 TifUMte U *13% 12% 13% + % 
41497 TrCan PL *17 16% 16% - % 

MOTS Intel A *19% 19% 18%+ % 
6100 Tilmac 56% 8% 6% 

7RH TlUec A 1 522 % 22% 22%+ % 

1000 Trine e S241j 24% 34% - % 
3350 Unicorp A 470 4U 470 

3800 (JragscoS f 380 380 3C0- 5 

4739 U EMpriM 51 1 % 11% 11% 

335 On Cora *33 33 33 -1 

132272 Verily C 390 30) 3S5+ 5 

2600 Viceroy R 470 470 479- 5 

1000 Uldarmi I SU% 14% 14% - % 
14Q36 wfC B 1 *12% 11% 11%-% 

100 WajSA A *10% 10% 10%- % 

162 WeUvniad *15 16 15 

2 « WsJ Fraser 517% 17% 17% + % 

8498 WcaaM E S»% 20% 20% - % 
1671 Wasantn 59 8 B 

2500 Weston *42% 42 42 - % 

43470 Woodwd A 221 220 220- 5 

BOO Xeroa Can *20% 20% 20% - % 
l-Na vobng righte 01 restricted volirrj 

rigkte. 


MONTREAL 
4pm prices January 29 


2440 SHL Sytt £10% 10 10 - % 

250 SMC A I SU% 10% 10%+% 

8700 EH. CamA f 515% 15% 151, + % 


1800 Samuel UT *10% 10 W%+ % 

41284 SOIMR *14 13% 13% 

31072 Sceptre 420 415 415 

9100 Sana f *13% 13% 13%- % 

2S0 Sams C *14% 14 14 - % 

93344 Seagram *90% 88 89 + % 


2*506 SombidrQ *15% 

31830 Cambtor *17% 

11135 Cascades *4% 

18071 DotoTma 514% 

1200 Donohue 510 

4065 Memotec 0»% 

SW07 MatBk Cds *11% 

152940 Noverco *13% 

580 Power Corp *15% 


1B7 Lalaiga p *21 21 21 - % 03344 Seagram *90% 80 89 + % 

tOETJ Laid law A 524% 24% 24% — % 2619 Sears con 511% 11% 11% 

454998 LaMw B I $24% 23% 24 - % 20000 ShawC B r *9% 9% 9% - % 


3804 Fioviqo *09% I 

2166 Quabecr A 514% 

2979 Qucbecr B 512 

*105 VkMotran SU% 

Total Salsa 4.687408 Btarsa 


IS 15 - % 
17 17% + % 

4% 4% 

14% 14% 

10 10 - % 
08% 09 - 2 
10 % 11 

12% 13% - % 
16% 15% + % 
09% 09% — % 
14% 14%+ % 
12 12 - % 
14% 14% - % 



NYSE CoropwHr 

179.73 

18021 

180.61 

182.64 

Amtx Mid. Value 

349-54 

35087 

353*1 

354.67 

NASDAQ Composite 

418X1 

42L33 

425.24 

425 66 


Dow tpdtdHaf Oty. YWtf 


S & P iBtaHriaJ d*». jitW 
S a P Indl. P/E r*i0 


year ago (approx.) 
~ 346 

year ago (approx.) 

3A2 

1340 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Mn* German 
VarHyCug 
AT&T 
Sk Pacific 
Fannie UK 
Bant Hew Eng 
Get Electric 
Burling Re*. 
PttllB Morris 
Exxon 


Stocks Closing Change 
traded price on day 

«. 78a 600 24% + % 

a«%200 3 - % 

2J25D00 39% + % 

2.121500 35% - % 

i.w.joo m -i% 

1.993.M0 4% + % 

1.858.300 61% - % 

1.47& 100 40% - 1 

1,439.700 37 

L295.300 47 + % 


» Volume Millions 

Jan 29 Jan 26 Jan 23 


New yarn 

Amts 

NASDAQ 
teats Traded 
Rises 
Fails 

Unhanged 
New Highs 
New Lows 


151.468 199.717 172270 
12.780 15.759 1L419 

(■) 136J38 130.496 
1.942 1.964 1.943 

538 549 521 

947 949 933 

457 466 489 

10 8 7 

144 155 79 


CANADA 

TORONTO 


Metah & Uiaerab 
Composite 


MONTREAL Portfolio 


Jan Jan Jan Jan 1989/90 

29 as 5S 24 HIGH LOW 

305* 64 3064.41 3071.85 306144 39192U/9/891 3056.64Q9/1/90) 

372252 3733.72 3749.35 376L46 4037816/10/891 3350516/1/891 


1875.79 187600 188828 190957 2069.68(10/10/891 1677.48 0/1/89) 


Barca Cool Hal. Q972) 


JAPAN 

WkU (16/5/49) 

To%* SE (Toon) W/7/iffl 

ao SeaKte 14/1/68) 

MALAYSIA 

KL5E CetnpaHf (4/4/86) 

NETHERLANDS 

CBS Ttl Rui.Be> (Em) 1983> 

CBS AU Sr (Eted I9B3) 

NORWAY 

(MaSEg/ma 

PUUW N W E3 

mmiu Pxnp o/i/aa 

SWGAPORE 

SES AU-SIngapew QAfTS 

SOUTH AFRICA 

MUHOSHPB 
JSE tedaarial QB/9/7B) 
SOUTH KOREA** 

Karat Caaa Ex (4/1/801 
SPAM 

Madrid SEOO/12/85) 

Jaatear 8 ? 01/12/56) 
SWITZERLAND 
Swig am led e 1/12/5® 
TAMAN 
WelBhUd Pna 00)6/661 
THA1LAMD 
BaagkoA5ET QO/4/7S 


WORLD 
MS CanttaJ Ml. 0/1/70) 


105874 1067.01 1 13962b (20/11/891 
<14.75 41164 I 43324 01/1/90 | 30007(4/1/89) 


21910 22240 

29220 29230 


905.75 90358 



858.16 85814 B46.01 85802 


487.6 03/6/891 


Base values of all Indices are 100 except NYSE All Common- 50; Standard and Poor's -10; and 
Toronto Composite and Meuts-1000. Toronto Indices based 1975 and Monveal Portfolio 4/1/ 
B3. t Excluding Hands * Industrial, plus Utilities. Financial and Transponattofl. <d Closed, (u) 



TOKYO - Most Active Stocks 

Monday January 29 1990 


Slocks 

Closing 

Changs 


Stocks 

Closing 

Chong. 


Traiml 

Prtots 

on day 


Trmted 

Price® 


Nippon 8bnl 

UJkn 

709 

+ 3 

UHl .... 

7 6m 


+ 30 

KawwaaW Steal - 

10.7m 

BOB 0 

+28 

H«te*ii 

7-flm 

1.6PO 

-10 

NKK 

fLUra 

car 

+0 

Sumitomo Ml Mg 

5. Bra 

awo 

+ 30 

NEC — 

BJro 

2.CW) 

0 

Corano Oil - 

Sira 

1.360 

-10 

Sumitomo MI id - 

7 -Bra 

60S 

+ 35 

Gun-*1 

6.4m 
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MILLE BREAK-FIRST 

Some days are better than others. 
Especially those which begin with a 
breakfast from MILLE BREAK- 
FIRST and a complimentary copy of 
the FINANCIAL TIMES. 

Mi lie Break-First 
7 et 9 passage Abel Leblanc 
75012 Paris Tel.(I) 43 45 76 53 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 




For many executives that could be a daunting 
task were it not for the Financial Times. The FT has breadth 
and depth of vision, an eye for events that are often in shadow and 
the ability to provide sharply detailed analyses. In short - it keeps track 
of a global economy that’s in constant motion. 

To order call 1-800-344-1144. in Canada 1-800-543-1007. 


14 East 60th Street • New York, NY 10022 USA 
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MARKETS IN PERSPECTIVE 


Wall Street 


AFTER a brief attempt to rally 
at the opening, the equity mar- 
ket started drifting lower again 
in low volume, writes Janet 
Bush in New York. 

The Dow Jones Industrial 
Average closed 5.85 points 
lower at 2.553.38 on volume of 
only 151m shares. At one stage, 
the index had stood more than 
25 points lower but then recov- 
ered swiftly in the final hour of 
trading. Other key indices 
were also lower. 

The Standard & Poor's 500 
was quoted modestly lower 
while secondary stocks contin- 
ued to come under selling pres- 
sure. The Nasdaq Composite 
index was quoted more than 3 
points lower at the close. 

The early buying, which 
took the Dow about 10 points 
higher, was a continuation of 
the rally during afternoon trad- 
ing on Friday which had 
erased a loss of about 30 points 
to leave the Dow only 1.81 
points lower at the close at 
2,559.23. But the small rally. 


which came on the heels of bet- 
ter performances in Tokyo and 
London, soon fizzled out. 

The market was then driven 
lower by a round of pro- 
gramme selling. Chances of a 
recovery from its recent sharp 
fall appear slim while the Trea- 
sury bond market remains in 
the doldrums. 

The bond market yesterday 
failed to rebound at all from its 
slump on Friday, and the yield 
on the benchmark long bond 
rose to 8.54 per cent in late 
trading. A combination of ris- 
ing yields in the bond market 
and poor corporate earnings 
has left the equity market reel- 
ing. The Dow would only have 
to fall about another 5 points 
from yesterday's close to 
record the worst January since 
1960, when it lost 8.5 per cent. 

There are a number of hur- 
dles to be cleared this week 
including tomorrow's 
announcement of the details of 
next month's quarterly refund- 
ing and Friday's January 
employment release. 

Kay Jewelers fell SI ‘A to 
$14% as takeover speculation 


surrounding the stock faded. 
Ratners of Britain denied 
rumours on Friday that it was 
prepared to make a 525 a share 
bid. 

Di Giorgio fell $2 '4 to $26%. 
Mr Arthur Goldberg, the inves- 
tor, extended his tender offer 
of $30 a share until Wednesday. 
The offer had been due to 
expire last Friday. 

Pfizer added $% to $68% 
after the Food and Drug 
Administration approved the 
drug Fluconzole which treats 
two AIDS-related fungal infec- 
tions. 


Canada 


LIGHT trading in Toronto saw 
stock prices finish lower for 
the fourth consecutive session, 
dragged down mainly by media 
and transportation stocks. 

The 300 composite index 
ended 11.20 lower at 372252, as 
declines outnumbered 
advances 363 to 235. Volume 
fell to 19,223,000 shares, worth 
C$243. 2m, from Friday's 
30.895,000 shares, worth 
C$401.2m. 
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1990 

Austria — 

-0.76 

+ 15.11 

+ 99.39 

+ 15.11 

+ 11.77 

+ 14.82 

Belgium 

— 4.22 

-4.32 

-0.123 

-4.32 

-6.21 

-3.65 

Denmark 

-2.62 

- 1.23 

+ 26.43 

-1.23 

-3.26 

-0.62 

Finland ............. 

+ 2.72 

+ 8.13 

+ 2.01 

+ 8.13 

+ 7.04 

+9.97 

France — 

-2^4 

-5.68 

+ 13.70 

-5.66, 

-7.60 

-5.08 

W. Germany 

+ 0.96 

+ 0.99 

+ 32L23 

+ 0.99 

-1.78, 

-0.91 

Ireland 

-1.24 

+ 6.70 

+ 32.67 

+ 6.70| 

+ 4.61! 

+ 7.46 

Italy 

-236 

-1.59 

+8.92 

-1.58 1 

-3.54 

-0.90 

Netherlands 

-1.79 

-6.34 

+ B.71 

-6,34 

-8.59 

-6.09 

Norway .. 

-0.36 

+ 5.56 

+ 29.02 

+ 5.56 

+ 3.81 

+ 6.65 

Spain 

-Z72 

-6.76 

-2.67 

-0.76 

-9.40 

-6.93 

Sweden 

-1.01 

+ 0.24 

+ 26.64 

+ 0.24 

-1.71 

+ 0.97 

Switzerland 

-3.32 

-3.85 

+ 14.51 

-3-85 

-3.60 

-0.97 

UK 

-0.90 

-4.03 

+ 13.06 

-4.03 

-4.03 

-1.41 

EUROPE 

— 1.23 

— 3.16 

+ 14.96 

— 3.16 

-4.41 

-Ik) 

Australia ... 

+ 0.87 

+ Z73 

+ 12.48 

+2.73 

-3.79 

-1.17 

Hong Kong 

-0.58 

— 2.84 

-7.35 

-2.84 

-5.41 

-2.83 

Japan 

+ 0.46 

-6.62 

+ 6.08 

-6.62 

— 8.78 

— 6-29 

Malaysia 

-1.76 

-1.29 

+ 46.55 

— 1.29 

-4.07 

-1.45 

New Zealand ... 

— 2.78 

-3.38 

+ 1.95 

-3.38 

-6.11 

-155 

Singapore 

-2.17 

+ 1.19 

+ 28.61 

+ 1.19 

+ 0.06 

+ 2.79 

Canada 

-3.50 

-5.52 

+ 4.07 

-5.51 

-10.76 

-8.32 

USA 

-4.01 

-7.84 

+ 10.31 

-7.84 

-1.49 

-7.84 

Mexico 

-1.23 

+ 1.57 

+ 137.44 

+ 1.57 

-10.29 

+ 1.20 

South Africa 

+ 2.19 

+ 8.69 

+ 53.19 

+ 8.69 

+ 14.01 

+ 17.12 

WORLD INDEX 

-1.41 

-5LST 

+ 9.49 

— SJ71 

-8.04 

-SJSZ 
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TENTATIVE recovery 
In Japan was scant 
compensation for the 
continued slide on Wall Street 
last week. With Europe in a 
position of uneasy compromise 
between the two, the FT-Actu- 
aries World Index fell by L4 
per cent, for a 5.9 per cent 
decline on the year so far. 

New York, which has the 
unhappy distinction of being 
the worst performer in the first 
four weeks of 1990. has been 
plagued by the fear of a farther 
rise in short-term interest 
rates, inflation worries and a 
fast growing list of companies 
producing disappointing earn- 
ings reports. 

Mr Albert Edwards, US econ- 
omist for Kleinwort Benson, 
says that the US bond market 
sell-off is a short-term affair, 
with the rise in yields acceler- 
ated by this month’s collapse 
in the Japanese bond market 
That could support the view 
that the three-week decline in 
US equities has been a collec- 
tion, rather the beginning 
of a bear market. However, 
there are other commentators 


such as Hoare. Govett who say 
that, while there may be.seope 
now for a small rebound, the 
trend continues to be down- 
w@rds> 

In Europe, there were only 
two winners, and they were 
very different in character. 
Finland, bombed out in 1989 
and still with severe question 
markets aver its economic poli- 
cies and prospects, has been 
lilted by corporate activity in 
the forestry sector. 

West Germany’s 1 per cent 
lift, following a 43 drop the 
week before, reflects a sound 
growth economy with huge 
prospects in Eastern Europe; 
however, those prospects vary 
from week to week with the 
apparent strength of the Soviet 
leadership, and there are wor- 
ries about the danger of 
protracted, bitter wage negotia- 
tions in the current round 
between employers and mem- 
bers of the IG Metall metal- 
workers’ union. 

Europe’s big losers were Bel- 
gium and Switzerland. The for- 
mer can be a very thin and 
illiquid market and last week, 
say observers, it was even 
worse than usual. Apart from 
speculative situations, which 


included tipsheet 

Friday about Soctete Generate 

de Belgique and tw ° °* ** 

quoted subsidiaries, Hoboken 

Arvc.. there seemed to be 


and Acec, 
little will to invest. 

This may have i «een short- 
sighted. The quality of Iast^ 
Wednesday's domestic 
Hon figures, apparently; was 
masked by an .increase to 
excise duties. Without those, - 
they would have been very 
encouraging indeed. - 

The Swiss seem to have 
intensified their fixation;^ 
other markets and the high 
level of short-term interest 
rates. It was reported last week 
that many large Swiss institu- 
tional investors were choosing 
to hold their money m high- 
yield, short-term money mar- 
ket instruments, rather than 
invest in equities. 

Outside Europe, the mam 
action was in and around bul- 
lion as most Pacific Basin mar- 
kets began to wind up for the 
Chinese new year holiday. 
South Africa moved to second 
place in the 1990 rankings, 
after a buoyant week for gold 
shares, and Australia, with a 
more widely-based market, fol- 
lowed at a more gentle pace. 



EUROPE 


miik sees 15% sain In US Bourses call a halt to three- week downtrend 

O . _ . _ : _ . ... ^ , . 


By William Cochrane 


THE US equity market is 
unlikely to move out of its 
present phase until the spring 
or early summer, but it could 
end 2990 with a good perfor- 
mance overall, according to 
Kidder Peabody, the US invest- 
ment bank. 

Mr Joseph Fuchs, managing 
director and head of research 
at Kidder Peabody was in Lon- 
don yesterday to talk to UK 
institutions. He said that the 9 
per cent f 2 ll in the Dow Jones 
Industrial Average since it 
peaked at the start of this year 
was a short-term correction, 
rather than a fundamental 
change in direction, and that 
the market could end 1990 
with a gain of 15 per cent 


Reduced earnings expecta- 
tions have been at the heart of 
the market's problem, he 
added: a rise in earnings per 
share of 63 per cent in the 
three years to December 1989 
included a rise of only 2 per 
cent in 1989, and the earnings 
prospect for 1990 was between 
stasis and a 3 per cent gain. 

“Analysts' expectations are 
still very much higher than 
those of the economists,*' Mr 
Fncixs observed. Immediate 
short-term prospects are also 
affected by fears of a further 
increase in short-term interest 
rates, np from 7.7 per cent to 
8-5 per cent in the past month, 
worries about inflation, the 
slowdown in the US economy 


and the sometimes disastrous 
effect on company results. 

However, he said, Kidder 
Peabody was looking for an 
alternative to this scenario is 
a declining budget deficit, a 
cut in inflation, and short- 
term interest rates coming 
down to about 7.75 per cent. 

The predicted rise in share 
prices would require stocks to 
be valued on higher p/e multi- 
ples, as distinct from 1988 and 
1989 when all of the market’s 
rise reflected higher reported 
earnings. “This market ulti- 
mately needs visible and pre- 
dictable corporate profits,” 
said Mr Fuchs, “and the confi- 
dence which has been sorely 
lacking in recent years.” 


ASIA PACIFIC 


Nikkei rebounds above 37,000 


Tokyo 


CONTINUING CALM on the 
bond market and the firmness 
of the yen helped to give share 
prices a strong boost, but vol- 
ume remained paltry, unites 
Michiyo Nakamoto in Tokyo. 


Index-linked buying sup- 
Nikkei 


ported a rise in the Nikkei 
average above the 37,000 level 
for the first time in four days. 
It closed at 37,173.70, up 299.63. 
During the day, it moved 
between a low of 36,912.51 and 
a high of 37,224.79. Advances 
led declines by 583 to 334, while 
203 issues were unchanged. 

Turnover, at 430m shares, 
was extremely thin even com- 
pared with recent levels and 
much lower than the 523m 
traded on Friday. The Topix 
index of all listed stocks gained 
25.61 to 2,736.76 and, in London 
trading, the ISE/Nikkei 50 
index rose 3.08 to 2.058.15. 

The yen's rise against the 
dollar did its part to encourage 
buying, particularly from new 
index-linked funds. Dealer 
activity, aimed at lifting spirits 
at the start of trading for Feb- 
ruary. was another factor 
behind the rebound. 

While the rise in the Nikkei 
appeared to indicate an 
improvement in market senti- 
ment, the low volume revealed 
that investors remained as cau- 
tious as they have been for the 
past few weeks. 

“The market reflects the 
uncertainty in the minds of 
most fund managers.” said Mr 
Masao Fujita, senior manager 


of the Capital Markets Trading 
Department at Sanwa Bank. 
Investors were finding it very 
difficult to see where the yen 
was heading and, in turn, what 
the market faced in coming 
weeks, he said. 

Most people were not ready 
to sell at present levels, as 
prices were beginning to look 
cheap. Many investors expec- 
ted a run, supported by frantic 
dealer activity, before the 
national elections in February, 
Mr Fujita said. 

It was also likely, however, 
that the market would see prof- 
it-taking towards the end of 
March as institutional inves- 
tors looked to close their books 
at that time, he said. 

The uncertainty was 
reflected in a switch in market 
focus. Electricals, which had 
been favoured last week for 
their good business growth 
prospects, suffered profit-tak- 
ing. Hitachi lost Y10 to Y1.590 
and Pioneer Y70 to Y6.050. 

On the other hand, steels 
and heavy industry stocks, 
which had been dumped in 
view of the rising interest 
rates, gained as investors felt 
that prices had reached attrac- 
tive levels. Nippon Steel topped 
the volumes list with 11.9m 
shares and added Y3 to Y709, 
while Kawasaki Steel followed 
with 10.7m shares and a gain of 
Y28 to Y808. 

Reports that the US was 
pushing for greater financial 
deregulation in Japan boosted 
financial issues, with Indus- 
trial Bank of Japan up Y190 at 
Y5.700. 


Mixed trading took the OSE 
average in Osaka moderately 
higher to 37,936.43, up 82.62. 
Volume fell to 58m shares from 
the 63.6m traded on Friday. 


Roundup 


THE PHILIPPINES and New 
Zealand both advanced in thin 
trade, reflecting the closure of 
Sydney for Australia Day, and 
Hong Kong, Singapore and 
Taiwan for the lunar new year. 

MANILA firmed during a 
late buying spree, reflecting a 
delayed reaction to the arrest 
of a rebel leader following last 
month’s failed military coup. 

The composite index rose 
17.75 to 1.065.82, with combined 
turnover on the two bourses 
failing to 63m pesos from Fri- 
day’s 66m pesos in spite of a 
doubling of volume to 804m 
from 401m shares traded. 

WELLINGTON trade was 
very quiet, with the Barclays 
index rising 6.69 to 1,940.38 on 
turnover of only 1.4m shares 
worth NZS2.4m, compared with 
Friday's 5.5m and NZS9m. 

JAKARTA turnover was 
high mainly because 20m 
shares in Semen Cibinong, the 
cement group, changed hands. 
The stock foil 1,150 rupiah to 
9,550 rupiah as the company 
floated 14m shares yesterday in 
the second of two issues. Turn- 
over totalled a busy 20.49m 
shares and the index put on 
6.63 to 441.25. 

SEOUL sank below the 900 
mark on the composite index 
in thin trading. The index shed 
8.43 to 897.32. 


CONTINENTAL bourses 
seemed ready to call a bait to 
their downtrend yesterday 
after three weeks of decline, 
writes Our Ma rkets Staff. 

FRANKFURT liked the news 
that East Germany would hold 
its first free elections two 
months earlier than planned. 
After a 7.14 rise to 758.18 in the 
FAZ index at midsession, the 
DAX closed 17.41 higher at 
1,811.55. Volume eased from 
DMT.7bn to DM6.9bn. 

The renewed focus on East- 
ern. European prospects gave 
Metallgesellschaft a rise of 
DM18.50 to DM647.50. In grow- 
ing activity by Japanese coun- 
try funds, Hoechst led a 
belated rise in chemicals with 
a rise of DM6.40 to DM295.30. 

Siemens was the most 
actively traded stock, in turn- 
over of DM938m, and headed 
the international blue chip 
winners with a gain of DMll.70 
to DM738.20. It benefited from 
strong demand for call options 
on the newly formed Deutsche 
Teminborse, where Siemens 
calls were the most actively 
traded instruments on the 
futures market’s first two days 
of operations. 

Disappointments on the day 
included Deutsche Bank, held 
to a DM2 gain at DM816 on 
rumours of a rights issue; and 
Klockner Werke, which is said 
to be asking British Steel for a 
high price for its Mannst&dt 
subsidiary and which fell 
DM1.50 to DM256.50. 

Among other banking 
shares, Dresdner Bank climbed 
DM5 to DM418. The state court 
in Frankfurt accepted the 
appeal of a small shareholder 
and declared invalid 
Dresdner’s so-called condi- 
tional voting right limitation, 
an anti -takeover defence. 

KHD, the machinery group, 
rose DM5.50 to DM255^0 after a 
report that Deutsche Babcock 
plans to acquire a 41 per cent 
stake from Deutsche Bank and 
Allianz. Babcock, which is to 
omit its 1989 dividend because 
of a sharp drop in earnings, 
rose DM4.30 to DM206.30. 

ZURICH took its lead from 
Frankfurt, saw buying develop 
and the Credit Suisse index 
rose 3.5 to 59A5. 

Ascom. the telephone maker, 
rose SFr25 to SFr3,050 as it 
expected to maintain its 1989 


profits in spite of significant 
restructuring costs; but Sulzer, 
the machinery group, closed 
unchanged at SFr5,175 
although it expected markedly 
higher profits for last year. 

PARIS nudged higher in 
quiet, narrow-range trading, 
with the oil sector displaying 
the strongest signs of life. Wall 
Street's firmer opening helped 
the CAC 40 index gain 17.96 to 
1,904.71. near the day’s highs. 
Turnover was estimated at less 
than FFr2_25bn. 

Elf Aquitaine, the state-con- 
trolled oil company, gained 
FFr16 to FFr556 on hopes of 
healthy 1989 earnings due 
today. One salesman predicted 
a 26 per cent rise in net profits; 
he said that investors saw the 
stock, which lagged the market 
last year, as a cheap source of 
value in an uncertain world. 

Higher long-term expecta- 
tions for oil prices also gave a 
fillip to energy shares. BP 
France added FFrlLBO, or 6.7 
per cent, to FFr183.50, Baffin- 
age gained FFrll.20 to 
FFr19520 and Total-CFP rose 
FFr18 to FFr527. 

Some shares that declined at 


the end of last week improved, 
with Mtffihrfin, the tyre com- 
pany, up FFr6 at FFr163, Peu- 
geot FFr9 higher at FFr758 and 
Saint-Gobain rising FFr5 to 
FFr588. 

Dumez, the building com- 
pany, which received an ana- 
lyst’s buy recommendation 
yesterday, rose FFr28 to 
FFr848. 

AMSTERDAM slipped from 
its high for the day as Wall 
Street let go of some of its 
opening gain. Turnover was 
light as the CBS tendency 
index added 0.5 to 11L8. 

Among blue chips. Royal 
Dutch gained 50 cents to 
FI 13920, after an early loss of 
70 cents. 

Philips, the electronics 
group, added 30 cents to 
FI 42.90; at the weekend, it said 
it was discussing FI 450m 
worth of joint ventures and 
orders In Eastern Europe. Ned- 
lloyd rose 40 cents to F182J30 
after Friday's news that it had 
signed a letter of intent with 
two Japanese companies for 
the construction of two con- 
tainer ships, at a cost of more 
than FI 100m each. 


MADRID was a little firmer 
after last week’s -declines, as 
the general index picked up 
1.24 to 277.85. Construction, 
stocks saw the best improve- 
ment, with Urbis up 11 percent- 
age points -at 397 per cent of . 
par. Banesto, which became 
the second bank to move on to 
the continuous, computerised 
market, slipped. Ptal75 to 
PtaL250. Santander, which was 
the first hank to move, eased 
PtalO to Pta5,320. 

. BRUSSELS was preoccupied 
with interest- rate fears and 
shares e n ded mim/T The cash 
market index rose 44.98 to 
6.248J). 

Acec-Union Miniere, the 
non-ferrous metals am of 


SodetA G€n€rale de Belgique. 

y, feU 


the holding company, 
BFr?70, or 4.8 per cent, to 
BFr5,34Q after the parent-com- 
pany denied speculation that it 
was negotiating the sale of a 
stake bo RTZ, the UK-based 
mining group. 

Hoboken, which is being 
merged into Acec-UM, also fell 
heavily, ending BFr650, or 2-9 
per cent, lower at BFr21,550. 
Both it and Acec-UM had risen 


SOUTH AFRICA 


GOLD shares closed firmer in 
Johannesburg with stocks sup- 
ported by a firm bullion price 
and a partial retreat in the 

flnanrial rang. 
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Figures In parentheses 

us 

Day's 

Pound 

Local 

Day’s change 

Gross 

US 

Pound 

Local 



Year 

Dollar 

Change 

Sterling 

Currency 

% local 

Dlv. 

Dollar 

Sterling 

Currency 

1989/90 

1080/90 

ago 

per grouping 

Indax 

% 

Index 

Index 

currency 

Yield 

Index 

Index 

Index 

High 

LOW 

(approx) 

Australia (64}. — — 

150.07 

+ 0.3 

132.55 

130.90 

+ 0.0 

5.21 

149.61 

133.90 

130.90 

160.41 

128.28 

153-63 

Austria (19j - 

217.39 

+ 3.9 

192.02 

189.13 

+ 2.8 

1.37 

209.M 

187.24 

184.10 

219.85 

92.84 

95.30 

Belgium (61) - 

150.57 

+ 1.0 

13Z 99 

130.14 

+02 

4.30 

149.03 

133.38 

129.92 

160.02 

125.58 

134.77 

Canada (120) - 

139.76 

+ 0.2 

123.44 

120.27 

-0.3 

3.33 

139.52 

124.87 

120.62 

154.17 

124.67 

135.28 

Denmark (36)...~..- — 

243.75 

+ 1.3 

21530 

214.66 

+ 0.3 

1.47 

240.71 

215.44 

214.11 

250.34 

165.35 

156.97 

Finland (26) 

147.71 

+ 0.B 

130.47 

122.37 

+ 0.1 

2.55 

146.59 

131.19 

122-28 

159.16 

118.63 • 

132.46 

France (125) 

150.60 

+ 1.7 

133.02 

134.77 

+0.9 

2.80 

148.10 

132.55 

133.58 

157.37 

112.57 

118.13 

West Germany (96) 

127.02 

+ 1.7 

112.19 

110 90 

+ 0.9 

1.90 

124.84 

111.73 

109.88 

130.32 

79.56 ' 

85.26 

Hong Kong (4 8)._ ....... 

113.72 

-0.1 

100.45 

114.04 

+ 0.0 

5.00 

113.82 

10T.S7 

114,04 

140.33 

86.41 

126.39 

Ireland (17) 

196.53 

+ 0.7 

173.59 

175.43 

-0.2 

2.48 

195.08 

174.60 

175.70 

198.57 

125.00 

137.34 

Italy (96) 

98.62 

+ 1.1 

87.11 

92.06 

+ 0.3 

2.49 

97.54 

87.30 

91.75 

102.11 

74.97 

82.42 

Japan (455) 

187.18 

+ 1J2 

165.33 

169.37 

+ 1.1 

0.48 

184.98 

165.56 

167.56 

200.11 

164.22 

192.89 

Malaysia (36)... 

225.81 

+ 0.0 

199.46 

234.99 

+ 0.0 

2.28 

225.71 

202.02 

234.97 

238.21 

143-35 

155-23 


332.03 

+ 0.8 

293.28 

980.16 

+ 0.8 

0.53 

329.36 

294.78 

972.27 

337.02 

153.32 

162-25 

Netherland (43) 

136.63 

+ 1.1 

120.69 

118.02 

+ 0.4 

4.56 

135.12 

12034 

117.55 

145.66 

110.63 

114.77 

New Zealand (18) 

70.01 

+ 0.7 

81.84 

62.40 

+ 0.2 

5.65 

69.53 

62.23 

62.26 

88.18 

62.64 

70.16 

Norway (24) 

215^8 

+ 1.0 

190.15 

189.20 

+ 0.2 

1.44 

213.14 

190.76 

188.84 

219.26 

139.92 

161.54 

Singapore (26) - 

182.49 

+ 0.2 

161.19 

157.01 

+ 0.0 

1,85 

182.15 

163.03 

157.01 

189.94 

124.57 

139.25 

South Africa {B0} 

231.14 

+ 0.4 

204.16 

167.59 

+ 1.4 

3.32 

230.17 

206.01 

165-29 

231.14 

115.35 

12a 75 

Spain (43) — 

154.78 

+ 2.0 

136.71 

127.10 

+ 0.0 

4.16 

151.78 

135.85 

126.02 

169.75 

143.14 

149.55 

Sweden (35) 

195.13 

+0.6 

172.35 

176.71 

+ 0.1 

1.94 

193.92 

173.56 

176.48 

206.95 

138.45 

149.76 

Switzerland (62) 

94.69 

+ 1.6 

83.64 

87.20 

+ 0.8 

2.05 

93.16 

83.38 

86.49 

99.12 

67.81 

77.15 

United Kingdom (306) 

159.39 

+ 1.9 

140,79 

140.79 

+ 0-5 

4.49 

156.48 

140.03 

140.03 

164.31 

133.28 

149.71 

USA (542) 

131.55 

-0.2 

116.19 

131.55 

-0.2 

3.59 

131.83 

117.99 

131.83 

146.29 

112.13 

119.98 

Europe (989) 

142.16 

+ 1.7 

125.57 

125.09 

+0.6 

3.42 

139.82 

125.14 

124.29 

146.66 

11Z63 

119.66 

Nordic (121)- — 

191.65 

+ 0.9 

169.28 

164.13 

+ 0.2 

1.74 

139.90 

169.96 

163.83 

198.12 

137.95 

144.81 

Pacific Basin (667) 

183.03 

+ 1.1 

161.67 

165.78 

+ 1.0 

0.73 

180.98 

161.98 

164.09 

194.72 

160.44 

188.46 

Euro - Pacific (1656) 

166.87 

+ 1.3 

147.40 

149.55 

+ 0.9 

1.66 

164.70 

147.41 

148.23 

174.18 

141.56 

180.93 

North America (662) 

131.95 

-0.2 

116.54 

130.85 

-02 

3.57 

132.19 

118.32 

131.13 

146.66 

112.79 

120.80 

Europe Ex. UK (683) 

130.37 

+ 1.5 

115.15 

115.41 

+ 0.7 

2.70 

128.40 

114.92 

114.59 

134.66 

96.30 

101.10 

Pacific Ex. Japan (212).- 

133.22 

+ 02. 

117.67 

120.55 

+0.0 

4.78 

132.95 

119.00 

120.54 

140.05 

111.93 

135.18 

world Ex. US (1849) 

166.85 

+ 1.3 

147.20 

149.01 

+0.9 

1.73 

164.56 

147.28 

147.73 

173.77 

141.49 

159.67 

World Ex. UK (2085) - 

152.53 

+ 0.7 

134.73 

143.36 

+0.5 

2.06 

151.45 

135.55 

142.60 

162.00 

136.98 

143.85 

World Ex. SO. Af. (2331).. 

152.65 

+ 0.8 

134.83 

142.91 

+ 0.5 

2.28 

151.40 

135.50 

142.16 

101.84 

136.67 

144.48 

World Ex. Japan (1936)... 

137.09 

+ 0.6 

121.09 

129.58 

+ 0.2 

3.55 

138.32 

122.01 

129.38 

145.52 

114.51 

121.06 

The World Index (2391)... 

153.12 

+ 0.8 

135.25 

143.08 

+ 0.5 

2.29 

151.87 

135.93 

142.32 

162.05 

136.68 

144.36 


Copyright. The Financial Times Limited, Goldman, Sachs & Co., and County NatWest Securities Limited. 1987 

Markets closed Jan.29: AustralliHong Kong.Malaysia and Singapore. A full update of prices was unavailable for Finland & Sweden. 
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sharply on Friday as a result of 
the speculation. 

Societe Generate advanced 
BFrSO, or 2.7 per cent, to 
BFr3,460 in lively trade, with 
solid foreign interest now that 
restructuring is complete. 

-STOCKHOLM prices closed 
an averageL7 per cent down 
■ as alm ost all financial business 
in Sweden was halted by a 
lock-out of 50,000 bank employ- 
ees involved, in a wage dispute. 
Total turnover amounted to a 
tiny SKrl5m and the Afffirs- 
varlden general index shed 16.1 
to L217A 

COPENHAGEN saw more 
interest in the telephone com- 
panies which enlivened last 
week’s trading, and shares In 
this sector again moved higher. 
But interest rate worries sur- 
faced and the bourse index 
edged: up 044 to 362.65. 

OSLO advanced with support 
from oil prices and a strong 
economic outlook. The all- 
share index rose 3.61 to 564.58. 

HELSINKI eased in very thin 
trade as a ban on inter-bank 
payments limited trade on the 
bourse. The Unitas all-share 
index fell 43 to 664. 


£ 


A 
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21 96 3416 14% 14 14% + % 

71 8 33 20% 20% 20% - % 

3.711 80S 48% 45% 46 - % 

31 78 1KB 5-10 5-10-1-3? 

3 ft. tT7B040% 57% 38%+% 

41 6 67 10% 10% 10%+ % 

10 20 9Z2 69% 68% 68% 

23 42S7 26 % 25 25%- % 

U 10 1640 36 dS5% 36% — % 

12 7 ulS% 18 18 

12 72% 12% 12% — % 

11 157 7% d 7% 7%- % 

3143 276 T7 16% 10% - % 

M 145 1% 1% !%- % 

181210 18% <JT7% 19%+ % 

1 2 18 178 346% 341 342%-3% 

4.7 131835 23% 22% 22% - % 

11 6 3*3 60% 69% 60%+ % 

24 154 14% 13% 14 + % 

11. 338 9 8% 8% 

11. 1961 9 8% 6% 

41 147 9% 9% B%-% 

51 78 3831 90% JB% 60% +1% 

97 853 9 8% 8%- % 

258 9 6% S%- % 

2 17 17 17 - % 

52 13 GIBS ET% 66% 57%+ % 

20 49 46% 48% 

31 *233 21%d21 21 - % 

21 B6SBB 31% 30% 31% - % 
1146 28 31% 31% 81 %— % 
57 82545 33% 33% 33% - % , 
5 145 6% 5% 6 - % I 

5 10 10 10 

41 71010 22% 21% 22% 

41 1 48% 48% 48% 

24 10 8% 6% 5%- % 

71 667 34 % 33% 34 - % 

34 568 30% 30% 30% - % 

26 425 12% 12 12% 

41 IS ITS «% 40) 50%+ % 
31 11 1 18% 19% 19% 

16. 6 74 7 E% 7 + % 

- 284 8-16 % 9-16 

248 13 12% 12%— % 

122 243 43 42% 43 + % 

11WS 4787 107 6100% 100% -4% 
8623. 42% d40 40 -2% 

4901 41% 036% 39% -2% 

52 14 1831 34% 33% 34%+ % 
31 9 697 26 28% 27%- % 

101 2 1 % 1 %- % 

275 4 3% 4 

79 10 17% 18 

25 19 95 22% 21% 22 + % 

10. 5 27% 27% 27%+ % 

97 9 34% 24% 24% . 

91 2 23% 23% 23%+ % 

7 102 3% 3% S%~ % 

TWO 10% 9% 9%- % 

.717 2 34% 34% 34% 

2114 1403 90% 48% 49 -1% 
lira 113 34% 24% 2*%— % 
2114119 T 21 20% 20% — % 

45 20 54% 52% 82%— 3% 

139 9 28 29 28 

26 4443 37%, 36% 35% - % 

22. 37 4% 4% 4% 

74. 77 15% 15% 15%+ % 

51 91407 93% 38% 36%- % 

8.1 11 25 23% 23% 23%-% 

41 44 M% M% 14% - % 

31 690 41% 47% 44%+ % 

91 10 61 51 B 

4 649 3% 3% • J%- % 

m S% 1% 2 

71 JOT 83 93 93 +1% 

13. 69 3% 3 8%+ % 

071a 274 11 10% II + % 

71 S23S5 33 32% 32% - % 

2.1 12 1250 12 dl1% 11%-% 

16. 535 21% 21% 21% 

8L5 2 28% 29% 29%+ % 

2113 888 41% 40% 40% - % 

31 10 579 » 24 24% — % 

21 26 1598 23% 23% 23%+ % 

21 10 % 10 % 10 % 

.711 586 14% 14% 14% 

61 5 22% 22% 22%+ % 

1005 14% 13% 13% - % 

4114 250 8% B% 8% 

3 807 13% 13% 13%— % 

.7 171911 43% 43 43% 

11 110 8% 8% 8%- % 


1 S| ’»%+ % 

13% 13% - % 


24% 14U UnfadF At 
30% I2%umay« 1 
54% 31 llnlsy p075 
a% 2 Unit 
»% I4%U9Uf S3 
17% 12%UBrand 10 
3*% 2*%Uh4un 212 
23% 20 UIII11 pram 
15% 9% UnKInd M 

. 31% Wtj UlMflrai 
20% 11% IRtnnv 30 
11% 8% UKIng JB* 

5% 1% IMUM 

2% 1% UPKMn 

6*% 26% UukG .128 
2’« 1 USHcm 
28% 16% USsnoe .46 
61% 30% US Sura 80 
81 58% USWed 3-78 

"57% 43% UnTech 110 
43% 22% UaKfll a 1 
17% 14%UWH 18 
6% 4% IMHt 

17% 12% Untmr a SO 
39 32% UftvCp 1.48 

28% 21% UnvFd s 
14% 11% Unwffl 146 
8% 4% (Match 

4% 1% UnuMM .06b 

6% 6% UnUd of 
31% i»% Unocal a JO 
42% Z7% Upjohn 1 
48% 36% U8UHS 146 
37 34% USLF pr&33 

9% 6% Us IMF 12 

22% I7%UtlllCO 144 
29% 25% UUICO prZ-61 
23% lS%U6CopnJ7 

- V- 

38% 29 VP Co 1 
8% 4% VUG n 120 

18% 11% VwN 30 
«% 9%VWero .106 
28% 26% Viler pa 44 
22% 14%V«Ma 2.50 
2% 13-16 Valsytn 
19% »%VlnDn> 10 
10% 0% VhmpM JSB 

10% 7% VKMT 1.12a 
12% 1Z VKMI n.07« 
12% 8% VKML nUe 

26 » VKmL pi 

7% 3>« v«rco 

30% 19% Vartan 16 
3% 2 Veiny 
22% 16% Varily jrflJO 

14 12 VutSa 1.20a 

6% % Vmtm 

90>4 78% VaEP pfTJ72 
67 74 VaEP pn.45 

20% 13%Vtthay 
66% 31 VtsoCh 110 
32 23 vtvra n 

23% i2% Vooa 
126% 107% Votnad 
48% 41 VukM *1.12 

- W- 

25% 18% WICOR aMQ 

15 6% WUS 

»% ?7% KR. H a134 

30 9% Waean n 

11% 0% Wartoe 
47% 3l%MdMrt 32 
50% 34% WelQm 10 
31% 21% WalGS a 48 
7% 4% WmCpI 121 

118% 77% WanrL 304 
32% 23% WoaliGt LM 
39% 24 Wlrtftlal 106 
31% 26 WetiWr 248 
36% 20% Wants a 12 
27% 16% WalkJn 16 
11 6% HMjudo .12 

5% 1% Weanll 

15% T% WWOD 
3% % Wedgtn 

32% 25%W >MI 118 

U% 10% Wo« n S2a 
37% 28%WeW4k 56 
43 20%W«MNiB.12 

87% 63% WWIsF 310 
7 4% Wendya JW 

22% 15% Wasl .40 
68% 28%UAPlP6 52a 
16% 5% WCNA 

16% 12% WtGa pnio 
U% II HUGH it 
21% 18%WatMn n 
2% % vrumon 

43% 6% WUn ptA 

IS 2% WUnpB 
79% cniwsTflE 240 
23% 17% Watpc rOICA 
29% 25% WMpe pLTQa 
33% 26% Wcaca 1 
32% 2S% Weyorti t-M 
40% 34% Weyer ptZJ2 

a 33% WWbT n 
8% *JWhP« 

39% 29 yJWP.tpB 
so 19% «nvpn or 
33% 25%Wbf4pl LM 
17% 10% WhiMM 
37% 25 Wbtam UE 
13% 7% Whit* n 

3% % Wilfred 

20 % IliMtaGt-tO 
44% 29%WRaa« L40 
81% 40% Worn pC. 67 
7% 8 WHshrO JOt 
as 4% Wlndmr 
65 44 WfaiOhr 158 

9% 4% WJMbg 10 

32% 25% WaeEn 1.96 
M% 20% Mad’S L6? 
46% '34% WUco 1.72 . 
72% 48% Wnhvth 119 
16% 5% WridCp 
10% 16% WridVl llin 
57 38 Wrigley 10a 

11% 7% WyUH-b -28 
12% 5 WyM 

Ee 62% Xero* 3 
48 44% xerox pM.13 

43% 23% XTRA .72 
32% 21% XTRA pf7£4 
4% 2 % Zapata 

21% »% ZwilthE 
21% 17 ZanNd 14 
» 5% Zonbt 1.08 

18% 14%Zaro 9 .40 

44% SSVZurnin JB 
12% 10 Zwelp 1-210 
to a% Znwgn m 


19 4 163 1B% 15% 15%-% 

71 4709 14% ia% 13% - % 

10. 765 K 36% »%- % 

106 3% 3 3% 

IT 19 7I» 18 T7 17%- % 
12 8 25 19% 16% 16%+ % 

71 5 1S3 30% 29% 29% - % 
9.7 22M 22% 22% 22% + % 

6911 165 9% <19% 9%- % 

1.1 2 10%d19% 19% - % 

11 15 25 19% 19% 1912- % 


1 1% 1% T%- % 

1 2236 27% <J26% 26% - % 

897 1% 1% 1 *4 — % 


897 1% 

2117 937 19% 19% 19% 

1120 09 61% 51% 61% 
55113261 68% 68 68% 

03 92716 H% 90% 


«% 19%- % 

51% 61% 

68 68%— % 
«% 90%+ % 


52 03718 90% «% 90%+ % 

30 25 1088 33% 32% 33 
&S 17 73 75 14% 16 

70 81 5% 6% 5% 

21 TO 33 12%d12 72 - % 

41 « 147 33 32% 32% 

14 887 24% 23% 24% + % 

11.11 55 13 12% 13 + % 

37 4% 4% 4% + % 

ao 89 2% 2 2 - % 

5 7% 7% 7% — \ 

21 7799 28 % 29% 27% 

2S IT 3894 34% 33% 34% 
31U137B42% 41% 41% + % 
ai 3 36% 38% 36%+ % 

10. 38 9 % 9% B% 

Bill 276 21 20% 20% 

9.3 5 29 2B 26 + % 

82 53 22% 27% ?l%- % 

-V-V - 

U 12 304 31% 30% 30%+ % 
23. 242 5% 5% 5% 

1115 62 17 18% 16% 

J 157164 M% 14% 14% - % 

ia 35 27% Z7% 27% 

15.25 172 17 16% 16% 

4 1% 1% 1%+ % 

31 17 71 15% 16% 15% - % 

71 179 9% 8% 6% + % 

14. 112 6 7% 7%- % 

6 360*12% 12 12%+ % 

11. 207 6% B% 8% 

5 SS 28 IS 

88 690 8% 6% 6% + % 

1114 308 20% 20% 20%+ % 

10 26332 3% 3 3 - % 

60 1057 27% 21% 21%+ % 

9.011 5 13% 13% 13% - % 

147 13.18 % %-1-lB 

01 z2*0 83 63 63 -1 

91 240 61 69% 07% - 1% 

n 36 «% ia i«% - % 

51 4 780 33% 32% 33%+ % 
364 24% 2€% 24% - % 
254 l«% 17% 17% - % 

25 n 707 <7105 % 105% -2 

£713 367 42% 41% 41%- % 
— 

6.1 10 86 23 22% 22% - % 

28 226 8% 9% 9%+ % 

71 13 U0 22% 22% 22% + % 
1704 9% 6 6% 6% — % 

46 92 10 % 0% 10 + % 

1253724 42% 41% 42%+ % 

1116 753 41% 40% 41% + % 

1.7 15 430 27 % 26% 26% + % 

7113 63 4% 4% 4% — % 

21 192406110 108% 106% 

6112 94 20% 29% 29%+% 

41 51 25% 25 25% — % 

8411 76 29 % 29% 29% 

1.0 26 8907 31% 30% 30% — % 

20 6 131 18% dW 18% ♦ % 
U 0 276 7 % 7% ?%— % 

1 4% <% 4% + % 

2*6 9% 0 9%+ % 

a 1% 1% 1% 

8 1 30 150 30% 30% 30% 

£9 M 11% 11% >1% 

£0 16 121 29 28% 29%+ % 

.5 164562 26 2«% 25% + % 

5.4 6 2704 68 % 67 67%-1 

61 13 2701 4% d 4 4 — % 

22 M 310 18% 18% 1B%- % 

LI 12 2B1 29% d29 29 - % 

371 14% 14% 14% — % 

1£ 31 15% 15% 15%+ % 

10 11% 11% 11% 

56 19% 19% I9%+ % 

613 T»32 % % — 1-32 

5 7 6% 6%-1% 

25 3% 3% 3% — % 

31113578 72% n% 71%+ % 

81 K8u23% 23 23 + % 

£7 173 28% 26 28 - % 

3J 8 529 28 27 27%+% 

61 6*3185 31% 23% 24 - % 

71 3 35 35 35 - % 

906 35 34% 35 + % 

57 10% 10% 10% 

zMO 29 <S0% 26% — % 

2230 »% die% 19% 

3.7 101303 30% W% 80 — % 
IS 13% 13% 73% — % 
40 17 4780 25% 25% 25% + % 

2 If* 7% 7% 7% 

15 13-18 % % 

1 10 45 72% 11% 11% 

42 705 35% 32% 33%+ % 

7 A 201 S2k 82 52 k~ % 

10 95 48 8% 6% 6%+ % 

4 1103 6% 4% 5 - % 

3.4 16 426 69% 50% 59 

40 63 5 4% 5 

5.710 460 29% 28% 29%+ % 
7111 299 22%. 22 22% .. 

49 10 tOO 35 .34% 35 + % 

&3T3 991 66% 57% 57%- % 

8 58 12% U 12 - % 
BJ 221 W% 10% 18% + % 

11 19 408 «% 48% 49% + % 
£8 17 50 10% 10% 10% 

133 10 9% 10 + % 

5114 1093 53% 52% 53% — % 

81 2 47 % 47% 47% — % 

31 30 44 34% 24% 2*%— % 

ft! 1 21% 27% 21% 

225 2 % 2% 2% 


M% 14% — % 
»% 15%+ % 
11% 11% 

19% 19%+ % 

A 4 = 5 ? 

ft 71?+" * 


225 2 % 2% 2% 

1572 9% d9% 9% — % 

AO 8 110 17%d16% 16% - % 
IA 453 8% 5% 6 + % 

£714 GS 15% 15 15 

£1 18 4S3 36 % 35% 36%+ % 
11. 1023 11% 11 11%- % 

10. 1273 9% 9% 9%— % 


2 £ . 10 10 % 10% 10 %+ % 
T IS ft ft , 
41 ft 396 44% 43% 48%- % 

138 248 69% 60 60%+1 

61 19 40% 40% 40%+ % 

74 15 20 18% 16% 19. -• % 

U 7 98 26% 28% 26%+ % 

SJ 7 515 17%d18% 15% - % 
7110 7501 27% 27 27%-% 

6111 90 30 »% 30. 

47 12 609 38% 37% 37 % - % 

51 *1 Slk 31% 31k- h 

11 25 13% 13% 13% 

839 11-6* M 2 TV64 
802 % M2 6-32-3-32 

6 M2 M2 M2 
J 0 418 20% 20% 20% 

£4 1 102 18% 1®%- 18% 

4914 3381 53% 62% 52%- % 
£0-20 165 28% 28% 28% - % 
7.710 387 29 26% 86%- % 

A1 01110 3S% 34% 35 - % 

£8 67 Z7% 27 27%+ % 

91 103 5% d 5% 5% - .% 

1 33 6% 8% . 8% + % 

31 8 119 36 35% 33% 


294 111% UAL Cp 
28% 22% UDC pi £76 
27 17% UDC 2.40* 

25% 20% UDC p* 

40% 28%uat 225 

28% IT (UBR1LT6 

9% 3% UNCJnc 

31% 27%UNUU £0 
34 26% USTO £50 

46% 41%USFGpMJ0 

7% 2% use 

25% 22% USUCO 1 

81% 19% 1ST so. 

39% 30% USX L40 

12% 7% HUMS 

24 14% UniFR ( .12 

45% 34% (Mttia 121* 
08 80% UnMV 2a 

41% 34 UnCnp 148 
30% 20% UCarb 1 
21% 12% UnkraC 
28% 23 UnBec 218 
34 UnSI pOlO 


-u-u - 

9 7589149% 137 
IA 31 24% 24% 
11. 5 162 21% 20% 
41 22% 21% 
5111 89 34% 34% 
SA T 370 15% 17% 
4 1486 4% 3% 

11 12 4300 47 43% 

10. 251657 20 27% 

07 177 42% 42 

4 345 4 % 4% 

41 8 112 22% 22% 
34 18 1284 27 % 90% 
41 RJ *091 33% 32% 
11 131 0% 8 

117 45 20% 20 
£7 13 310 *5 44% 

£5 14 1038 79% 78V 
44 81255 34% dW) 
4J 65122 21% 20% 
13 6*8 20 19% 

7.7 11 1299 27% 28% 
0-2 zlOO 38 38 


137 -13 

34%— % 

«^-3% 

42% — % 
4%- i 
22% - % 
as%- % 

32)+ % 

a%+ % 

20%-% 


%k-\ 


92 84% UB ptL 9 £0 25088 89 89 -1 

19% 13% UnExp 116a 11. W 62 17% 17% 17%- % 

61 B3% UoPao £32 £1 13 MSS 74% 73% 73%- % 

16% lOVuPhWre .48 4175x34 If W% 10% - % 

16% 10% UnTaK 20 V2 12 *76 17%’ 17 17 + % 


Sate Oguras era unomdalYoarty higfte end lows raffed the 
prevkx* 52 waaka ptue the currant weak, out not die laraat 
trading day. Whore a apUt or atock (Uvldand amounthig to 25 
percent or more hex been p&kL the yearn high-only range and 
dhdoend an shown tor the new stock only. Unless otherwise 
noted, rates erf dividend ere annuel dtsfauraarnenta based on the 
latest dederaikm. 

wdhridand also *tra(sX. b-ennuel rate of tSvldend plus atock 
dtvtdaod. c-aqiddaUng dtvutood. c ki- cafln d. d-naw yearly law. 
e-dMdand dedarad or paid to preceding 12 months, p-dlwdond 
In Caiwflan kinds, mibtea to 15% ntnMesktenee tax. KUvktend 
dadarad after apdt-up or stock tBvtdend. i-dMdsnd paid this 
year, omitted, d e ter red, or no action taken at latest dhddand 
meeting. kKtMdond dactared nr paid this year, an accumulative 
Issue with dMdantta In arrears- n-maw faaua In Ihn pest 52 
wboH The hlgh-tow range begins with the start of tradng. 
nd-naxt day delivery. PIE price-eornlnge ratio, r-dlvidend 
declared or paid In preceding 12 months.pfcM slock dividend. 
s stock epUr. Dividend* begin wttb date of split. sJgnsolas. 
*-dvidend paid In stock In preceding 12month3, Mtiniated cash 
vaiua on e*-dMdand or ox-dMrlbutlon daw. u-new yearly high, 
v-rraoing halted. vWn bankruptcy or receivership or boing 
reorganised under the Bankruptcy Act or securitlos assumed 
by such companies, wd-dtstflbuted. wt-whan issued, ww-with 
warrants, x-ex-divldand or ex -rights, xdlvex-dlstrttxitton. *w- 
wHtiout warrants. ywx-dMdend and sales Intull. yW-ylold. 
z-aatas in fuO. 


AMEX COMPOSITE PRICES 


4pm prices 
January 29 


Stock Df*.E 190a Mgh Lew 


AT6E - 771 14% 13% 

ATT Fd212e t3S 53% 62% 

Acton 3 39 13 12% 

AlrExp 10 14 14% 14% 

‘ /Wl*W 7 6% 8% 

asm in i% i% 

AIMtar 45 1% 1% 

Alfdialn ' 45 *5 3% 3% 

AOa 61 2849 38% 33% 

' AmdM .10 10 2795 15% 15% 

Alsreel 14# 10 2 17% 17% 

' AMzaA & 2* 24 18% 18% 

'■ AMzaB JB . 25 4 17% 17% 

AMBId 200 5-16 6-18 

APed £20 9 22 62% 81% 

‘ APreC JO 27 49 19% 19% 

ASctS 31 5% 5% 


ASctS 

AradwU .4Sa 


31 S% 5% 
W3 3% 3% 


13% " % | 

53% ! 

of - % 

% , 

i \ 

33^-2 

16% 

17%- % 
5-16+1-16 
62% + 2 
19% - % 

6 .H+ % 


Antpal IMS 31 442 2% 2% 

ArixCm 6E % <0-16 

- Alan 522 7% 6% 

; AUsCU 1 315 2% 2% 

Audvox 63 2% 2% 

- B-B “ . 

- B HO £20* 7 *0 17% 17 

' BAT in 13S 11 7B» 13% 13% 

BSN 30 61 6% 8% 

BAinir g 4 9% 9% 

BaryRG II 4S 9% 9% 

- Board S 7% 7% 

. BorgS a IS 12 244 21% 20% 

BlcCp 1.15 18 1 30% 30% 

BMOtt 1 11 *5 32% 32% 

8WHA 13 4 10% 15% 

BlourtA 9 13 11% 11% 

. BcwVsl 3t . S 10% 10% 

- Banvmr 12 1 1 

Sowne 33 24 «J0 II TO% 

BncnglU 129 21% 21% 

- C-C - 

CM I Cp 150 2% 2% 

- CnUEng • 32 775 12% 12% 

. CamCr .*» 13 3S7 »% «% 

. CasflAx 18 10 *8. 12% 12% 

, CFCaa gdia «o if ft 

‘ ChDvS 3* 25 3*% 33% 

OOnvA 32 4)» 33% 32 

Clip£a 20 2% 2% 

*. ChtPwr .11 25 5 % 5% 

Chlriv 1J0* 10 2 21 21 

> . ComJne 10a TS 11* 20% 20% 

.. Cmptra 3 2* ?% =% 

. . Con off 3 15 3% 3% 

. Ccnqel 1307 2% 2% 

Cenam 83 1% 1% 

Caton AS* 857 9% 8% 

Cro«« 114 44 W0 38% 30% 

, CmCP 1.10* 8 129 32 31% 


CrCPS 1.10a 
Cubic A2 
Cusned 
CyprFd 

D1 tnd 

DWG 

D*WPd .18 
DM mad 
Oucora 
Doptax J2 

EAC 

EaXtnCo SB 
Estep 230m 
Echo By JIT 
EcoEn .14 
EMaor 


133-18+% 
B%- % 

S"' 

tSV-. 1 * 

30% 


2 %+ % 
12 % — % 
19 + % 

*.V i 

lizi 

21 

20 %+ % 

*% , 
3%+ \ 
2 %+ % 
l%+ % 
9 - % 

S=i 


ElUMd 
Eapey 10 

Fated M 
FAnsPr t .OSa 
BschP J0t 
Rohe Hi 
FarstL 
FdHlya .10 
Praia. 

Fuim 

G71 

GiamFd ID 
GrdVI g 

rawSw 1 
Gtnmr 1 
6MM 

GUJF Id 
QrwTtrr 
Greiner JD 
GCda 0 M 

HampU L271 
Hash’d ,M 
Hunch 
HHuat 

HSICO .10 

Hari£n 

HerMtO 
HoHyCp 10a 
HomaSn 
HrffMsr 
HavoEn 

KH 

impcngiio 

htsfiy 


Pf Sts 

r.E 100a Htgh Low 

a oi n 30% 

5 52 16% 15) 

14 220 % 11-16 

44 10% 10 

- D-D - 

44 2% 2% 

1441 12% 11% 
S9 6% d 6 
2782 8-16 5-16 

16 5% 3% 

10 27 19% W% 

- E-E - 

4 2% 2% 

17 6 18% 16% 

6 2 20% 20% 
44 2750 20% 20 
IK 33 11% 11 

2303 % % 

0® % 01-16 
19 1319 3% 3% 

466 2 l4 

8 W 17)dl7% 

- F-F - 

W 4 33% 35% 
434 9 % 9 

12 13% 13% 

0 M 21% 21% 
36 424 36% 38% 

15 42 ta% 13 

8 2619 «% 12% 

i« a i% 

- <J-G - • 

* 33 3% 3 

16 *443 27 28% 

15 10% 10% 
10 95 41% 40% 
W 11 23% 23% 
SB ft ft 
4 48 % 7-18 

14 IK 6% 4% 

18 *25 21% 21 

B0 12% 12% 

- H-H - 

8 4 10% 10 

12x1328 10% 18% 
ft S3 1% 1% 

a 271 3% 3% 

12 £S «%d 8% 

141 1% 1% 

13 I ft ft 

8 2 .25% 25% 

767 7% 7% 

583 3 % 4% 

T 245 1 9) 

7 2014 3% 3% 

400 SBV 50% 


30% — % 
16 + % 
11-16-T-I6 
10% — % 


% 

SB 

«% 

2 + % 
17% — % 




a= A 


Uu-X 


Stack DM. 
tnaSy pi JSe 


tmCty g J2 
Intrmk .12b 
UuBfeu 
tafrich 
tariiir 

JanBeK 
JcfmPtf 
Ktaark 
Kkby ,10a 

LeBarg 
LdmVSr JO 
Lasar 

Latihaw AOm 
LaePnr 
Lilly ims 

Lionel 

Liana* JX> 
LyncftC 

MSR 
MapnC 
Moihon 
MsUoi 
Uaxam 
Madia .44 
udeore 
Mam M 
MlchStr 
MlaanW J8 
MteME 20. 
McopA 

NVRa BCa 

MSRly 

KawUoa 

NlbAr 
MY Tim ja 
NCdOg JO 
Numac 

OEA 

OMI 

DdetA 

Otslan s 24 
OOMto IJEe 
Paucp 16 
PagGld .10a 
PmepBa SB 
FsrintC 10 
PtHaat 1.83 
PtriLD -15a 
PtPoay nfiOa 
PUwyA JO 


E 180a Htofe Law 
9 2 % 2 % 

1 113 2% 2 

6 IB » 

41 9% d 9 

11 385 4% 4% 

1491 2% d 2% 

32 H-3? 1H2 
- J-K - 
24 6356 19% 16% 
26 11 3% 3% 

9 21 4% 4% 

16 822 7 % 7% 


a* * 

V* 
2%- % 
n-32 


Stock DM. 
PtyGam .12 
Praed B 
Presd A .10 
PreCm t 


16 822 7% 7% 

- L-L - 

31 % % 

7 10 7% 7% 

94 4 4 

10 3 15% d!5% 

33 1% 1% 

W % % 

16 1550 3% 3% 

19 46 10 6% 

16 4 20% 20% 

- M-M - 

120 2k 2k 

2 622 4% 4% 

too % % 

71 134 13% 013% 

5 MSB 40% 35% 

68 29% 29 
33 2% 2% 

37 1 11% 11% 

9 433 4 d 3V 

71 7 7% T% 

33 >33 19% 19% 

12 7 7% 7% 

- N-N - 

4 126 5% S 

12 660 G 5% 

114 3% 8 

20 38S 7% 7% 

12 10% 10% 

13 1764 26 24% 

>8 17 18% 

13 7% T% 

-O-P-O- 
13 6 90% 30% 

13 817 11% 11 
39 10 5 G 

11 534 14% 14% 

3 57 12% 11% 
23 414 34% 33% 

34 Ilia is% 14% 

8 3 15 15 

48 47 30 % 529% 

B 14 14 

6 136 15% 16% 

2 eih 4i% 
« 34% 33% 


7& 

isj - % 

3k- % 
9% — % 

30% — % 


13% — % 
3B%-4% 
28 %+ % 

W-X 

10 % 

7%- % 


30% - % 
11 %+ % 
5 - % 
14% - % 
12 + % 
34% + % 
13%+ C 
IS + % 
29% -1% 
14 
13% 

ZVA 


RBW 

Regan .12 

ReCap 

Rteai 

Roger* .12 
Rudtdi JXta 

am 116 

SBm 

StkasA 14 

SpedOP 

Gpenng 

SuriEi .06a 

SterStt 

Btrww 

Synaioy .40 
TIE 

TabPnd JO 

TentyB 

TottJta J« 

Tateeph 

TaAta- 

Thennif 

Thrlns 

ToBPet 10 

Twtoy 

TobMex 


VelFiy 10 
UVkh 
WangB 
WuiflC 
WthPst 4 

WWnJ 

W+«4i 36 

WAieBc 44 

WDlgttl 

UflRET 1.40 
Worthn 


■C 100b Wgh Law 
9 36 6% 0% 

161 22 7% 7% 

*04 8% 6 

446 5% 5 

If 0 3 3 

12 21 4% 4% 

- R-H - 

11 43 6 6 

1 20% 20% 
11 10 12% 12% 
20 148 11 11 

18 22% 22% 

13 74 £3% 26% 

- S-S - 

16 19 24% 24% 

1 14 6% 6% 

10 37 11% 11% 

3 6 3% 3% 

28 266 11% 10% 
47 3 1% 1% 

12 136 8% 8% 

103 % % 

8 90 9% 9 

- T-T - 

382 15-16 % 

20 109 W% 14% 

14 102 22% 22% 

106313 38% 37% 

326 3% 3% 

9W3 6% 6 

144 217 13% 13 

21 82 IS 14% 

ft B 26% 26% 
19 90 5% 5% 

SCO 5k 8k 

- U-U - 

109 1% d 1% 

7 220 2% 2% 

7 16 2% 2% 

323 27% 26% 
25 G% 6% 

- V-W - 

11 B B 8% 

4 10 Ik Ik 

1048 4 3% 

50 6% 5% 

19 43 274 272% 

343 4% 4% 

5 S 13% 13% 

18 27 31% 21 
16 2B20 9% 8% 

16 57 17% 17% 
14 12 11% 11% 


Close Cfmg 
6%- % 
7%- % 

8 - % 
S% 

3 

4% 

6 + % 
20 %+ % 
12 %- % 

11 

22k “ % 

29%+ % 

S*%+ % 
6%- % 
H% - % 
3%+ % 
11 %+ % 
1%- % 
5%+ % 

% — 1-15 
«%+ % 

15-16 + 1 -16 
14%- % 
22% - % 
38%+ % 
3%+ % 
3% 

13 - % 
14% - % 
26%+ % 
6% 

S%— % 


0 + % 
1% 

3% 

0% — % 
773% + 1 
+%+ % 
13%+ % 
21 % + % 
B%- % 
17% 

11 % - % 


Stock DM. 

A&WBd 

ADC 

ADT 

ALC h 

ASK 

AST 

Ac loan a 
AcmaSt 
AstAftr t 

Ac* tom 

AdacLh .18 
Adapt 
Aabsgi s 
AalaSv .14 
AecbeS .Me 
Ajvci re 
AdMXSV 
AdvPMy 
AdVTei 
AMUUB .10e 
AdraSr 
Aeaen 1J6e 
Atesh 
AoncyH I 

Air Lid 

AirWisc f 
Aktran .18 
Akza 1.46a 
Aldus 

AlexBr J2 
AlexStd 10 
AUsc JO 
MegW 
AHanPn 
Alilsni 
AUwer * 

Altera 

Arm* 

AFFF 

AfT*e I.TO 
AWAirt 
ABnkr 10 

AroCIty 
AGieat JB 

A ml nig 
AMS 

ANOrS 110 

ArnPac 

APwCS 

ASoti ■ 12 

Am SO 

ATvCct 

AmTrev 

AINU Cp .(Or 

AmRSk 

Amarltr 1 J8 

Amgen 

AntokBk 

AmUl JO 

Antoole 

Analya M 

Aiwiigel IDe 

AiiCftSv 
Andrtvr 
ApogEn JO 
AppleC At 
Aplebea 

ABiosd 

Apioaia 

ApMMi 
ApktP l .12 
Arcfnva 
Aibcr s .15 
ArgoGp LB0 
ARK 
Andost 
Anna 14 
Arnold 1 
And 
Asfttcn 
AMDnA 
AadCmB 
Adaiua A8 
ABSeAr .40 
Alwood .728 
Autodk USD* 
Avntak 
Avwfle 12 

B MT« M 
BB El JC8 
BHA I 
BHAB B 
BUA 120 
BMC GO 
BSB Bep 10 
MM 
BskarJ M 
Belord .IDs 
BncPnc 1 60 
BnPop a 10 
BcpMwallB 
Banctoc 
BkScu 48 
BMowa 1 
BkWorc 1 

Bmiiii J8 

BesPtr a 
BaetF la 
BayVw JOe 
BayBhs 110 
EmoCs .IS 
Beebes JO 
Berkley .40 
BeCLb IJB 
BlflB .16 
BiMedC 

Slogan 

Btogn pC.12 
Bkxnat a 

Bhxflnc 
BizMrt 
BickO .70b 
BDUBa £12 

BobEvn Jfib 
Bo hem a job 

BanviP 
BoolaB 
BomBc 10 
BamfB J4 
Brand 

Brunos .14 
BUM a 
Bill IdT 
BornpS 
BurrBr 
ButlrUf 20a 
Bjrtax 

C COR s 
CEM * 

CPB * -48 

CTECS 
CdbyS I.TDa 
Cadence 
Cal gone 
Caftan J4 
Came 

CaBiiC 

CsmQrx .Ida 
CamBS 
Camp b 

Canon! J»r 

Canoruo 
CopASC 
CrdnO s 18 
CarePis 
Ca riCm 30a 
Carmgtn 
Cascoe 3.60a 
Caseys 
Ceftena 
C+lcm s 
CcUCm 
Caurak 
CantxTi 
Cuitco r 
CnBstl .77 
CFWB11 1J4 
CJarSC JU 
CnSprn 
Corns 
QiaUn s 
CtxmSh .12 
Cntftog .52 
ChkPt 
CMnDsg 
Chmpwr 
ChflpSn 
aapsTc 
Chiron 

OnOurt 28 
OmiFh £16 
CtoMic 


.17 


Salas 

100a High Low LaatChng Stock DM. 
24 224 27 % 27% 27%+ % . DSC 

14 32 18% 17% J8 I OatcySy 

11 606 34 30% 33% - % I DalSwn 

30*21-16 1% Ik- % I OW3n .73 

12 « 8% 6% e% I Oa K> 4.156 

•*— " ’ * Catt* I 

DSwteh 
Daacp 


1ft 1528 U% 12% 12% - % 


to na 

6) 

«S 

6% 


18 116 

22 

21 


1 DcbSep 

JO 

7 3OTB 

2) 

2% 



JO 

14 ?S7 

«% 

ft 

IS - % 

CfclbGn ,45a 

SO 330 

15% 

IS) 

15% - % 

Celeron 

M 

72 57 

21) 


20)- % 



18 2230 

24) 

=a£ 

24%+ % 


1J8 

6 3S7 

8) 

7) 

7k- ) 

DUpnai 


11 102 

>•? 

7 

7 - ) 

OUT Re 1 a 

60 

8% 


B%+ % 

Derail 

£8 

IS 112 

17) 

16 

«)- V 

DljUtc 


IEO J45 

a) 

7) 

0 - % 

OlmeFn 

£0 

» Jf 

s% 

9) 

9k- k 

Ota*-* 


10 31 

58% 

57) 

57)+ % 

CtaieYr 

£0 


21 223 12 11% 11% - % 

14 1451 10% d 9% 10% - % 

14 50 4 3% J%- % 

29 35 0 8 % 8%- % 

12 75 6% 0% 8% - % 

B9 33% 33% 33%+ % 

1* 689 17% 10% 17 - % 

X II 10% 9% B%— % 

7 1H>1 31% 31 31% 

23 16 29% 28% 21%+ % 

9 107 7% 7% 7% 

400 >0% 10% 10%- % 

Bsa 6 7 J 0% 6% - % 

23 3296 9% 9% 8% + % 

U 102 7 % 7% 7% — % 

303 5% 4% 4% — % 

37 19 18% 18% 

146 11 10k K»% 

10 (35 S% B% 8%- % 

10 157 11% 11% 11% 

773 100 15% 16% 16% - % 

15 1053 21% 30% 30% 

8 157 6% 6% «%- % 

19 K 10% 10% 10% - % 

9 6 33% 33% 33% - % 

44 125 11% 7QV 10)+ % 

U 122 ft) 77) 17)- % 

ft 776 20% 19 19 -1% 

21 5 6) 6% 6) + % 

47 295 39% 37% 37% -1% 

9 220 14% 13% 13% - % 

33 f» 11% 11% ll%+ % 
269 3% 3% 3% — % 

7 193 22 % 21) 22% - % 

272 1472 62% 51% 5l% 

728 3% 3 3% - 1-18 

ft 502 5) 5% 5% — % 

W 5 10 9% ft + % 

13 25 10% 15% 15% + % 

5 69 16 15% 15%+ % 

383 J% 2) 2% -MS 

14 49 23% 23 23% - % 

15*416 14) 14% 14%+ % 

lOQSft 33% 03?% 32% 


16*416 14) _ 

10QS4S 33% 03?% 22% 

33 14% >3% 13% - % 
21 164 30 % 29 29-1 

12 8114 16% d!4% 14% -1 

9 440 27% 28% 26% - % 
14 ISO 22% 21% 2t%~1% 

6 1157 7) 7% 7%- k 

16 437 19% 19 19 - % 

B 182 66 65% 65% - ) 


16 437 19% 19 

B 182 66 65 

3 141 2) 2 

33 64 4% 3 

M 183 17% 17 
11 37 22 31 

16 7) 7! 

515 70% 10 
B3 32 31 

40 32 31- 

3 IS 15 
7 71 15% 14. 

10 S 35% 35 
22 1444 40 39 


2 % 2 % — % 
3) 3) — % 

17 17 - % 

31% 31%+ % 
7% 7%+ % 

10 ft - % 
37) 31) 

31% 32 + % 
15 15 

14) 15% + % 
35% 35%- % 
39 39% + % 


sa 3% <j a 3 -frta 

26 421 10) 10% 10%- % 

- a-B - 

8 46 ») ft) re) 

5 BB 7%dB% G%- % 

24 73 16% 15 16%+ % 

2 16% 15% IS % 

6 188 40) 39) 39) -1 

26 354 29% 29 29)- % 

B 25 17) 17% 17% — % 
IB 22 6) 5) 5) 


IB 22 6) 5) 5) 

13 993 17 16% 16)- ) 

25 St 20 »% W%- ) 

13 22 46% 46% 46% 

7 37 20 19) 16) 

M 250 54 53% 53 - ) 

12 192 16% 16) 16) 

8 96 11% 11) 11% - % 

12 22 83% 77% 77% -2% 
T3 3Z0 13% 12% 13 + % 


13 328 13% 12% 13 + % 

a 311 22 d30) 20% -1 

1 «% 6% 6% 

16 25 36) 35% 36% 

6 22 17) 17% 17%+ % 

6 1058 25% 24% 2S - % 

15 49 15% 15 IS - k 

13 62 K) ) 10% 10% - % 

6 60 37% 37 ) 37%- % 

16 na 57 56 % 56% + % 

17 125 12% 12% 12)- % 

21 646 12% dIO) 11 -1% 
16SD 1079 ft% 15% 15%-% 

91 30) 29 ) 30 - % 
25 1545 23 % 22% 23 - % 
35 29 1C) 10) TO)- ) 
41 9% 6% 0% 

13 G 34% 34% 34% 

9 501 31) Jl) 31% * % 
*4 742 13% 13 13 - % 

5 460 £1% 20 20 -!% 

78 6% 8) 9 

11 21 ft 15% 16 + % 

8 31 14% 14% 14% 

71 5) 5) 5% 

27 112 26 26% 26%— 1) 

21 577 14% 13% t?% — % 

28 2638 15% 14% 14%- % 

4 9% 9% S% 

19 459 17% 16% 17 + ) 

8 13 7% 7% 7% - % 

6 45 16 dft% 16 

12 11 8 7) 6 

- C-C - 

9 120 10) 9% ID - ) 

a in ii io% ii + % 
11 20 22% 22 22% - % 
SB 153 21% 23 21 - ) 

14 164 58) SE) 58) +1% 
21 771 20% 13% 19% 

21 235 6% B% B%- % 

23 715 46 37% 37)-! 

1« 6) 6% 6%- % 


CoBcp 104 
CtzBKg 120 
CtzSNY t 
G2U A I 
CtzUI B 1J< 
CtyNC s 64 
Ctalrsn It 
Clanr s JB 
OeanH 
CMh 

Cvudh 
CoceBd M 
CodaAi 
Coflnax 
Cofiernt 
Catogen 
Cofflcp JO 
DnGas 172 
ColoMl .16a 
CM ores 
CM Far 

Cater « 

Cornea a .12 
One to a .11 

Ccmane 2*0 
CmBah a £4 
CmCkr IjU 
CraiTak £0 
CNBNY 1 
Cmpnd. 

Cm pen 
CmpPr 
Conarrr 

Cneptl a 
CedCain 
CncCpt 
ConcCra 
ConrPr 
Con*) tin 
ConPap 1 JO 
CnsXBc Ij 44 
Contra a 
CDMad 
Caor* B £0 
Copytte 
Cor da 

Coast LSZ 
CorpOt 
Corps* 
CoictCp 
Costco 
CouiPr JSOa 
CrckSI * JJT 
C mar 1J0 
Creffdi I 
Cranu* 
CroeTr 
CwnBlc 
Cullnfr 
CumbFd M 
Cytogn 

DKNFfl £0 
DBA 
or Sou 
BH Teh 
DS BncI Wa 


1* 6) 6% 6%- % | 

II E61 8% 8% 8% — % 

13 1 10% 10% 10%+ ) 

562 4% 4% * % — % 

250 2k 2 2-1-10 

28 60 65% 65% 85%+ % 

48 151 16 d15% 15)+ % 

5 26 3% 3% 3% 

15 115 2C% 20% 20%+ ) 

25 917 IT) 10% ft)- ) 

17 1643 25% 25% 25% + % 
471 21 18) 16% - ) 

9 37 17%d17 17 - % 

t5 S38 0% 9 9k~ i 

174 7% 8% 6%- % 

206 5% 5% 5)- % 

3032 30) 29 ) 39%+ % 
211 6% 6% 6% 

25 5*0 ft) 17% 17)— 1% 
111 2S 25) 25% - % 

7 5 T3% 13% 13% 

6 El 29 28% 20% 

6 II U% ft ft 

15 349 22 20% 22 + % 

107 16) W 16 - % 

6 41 10% 10% 10% - % 

11 5247 9% 8) 9 

5 249 15% M) 14)- ) 

SI 1361 73 1?) 72% - % 

22 19 14% 14 14 - % 

13 TM ft) 13% 13% — % 

36S8 J)d 3% 3% — % 

71637 16% 17 17-1 

435 SB 27 27 - % 

S3 3E3 15) 15% IS) + % 

11 «1 77 75% 75) -I 

29 217 4) 4% *)t % 

2t 82 42% 41% 4t) 

233 6) 6% 6% — % 

2779 12) 12) 12%+ % 

117 » 019 79 - % 

B 3 23% 22% 22% 

8 179 6%d 7% fl%+ % 

21 129 41 40% 40%- % 

2D 17 37% 36% 3? - % 

12 123 S3 22% 22% - % 

33 8% 6% 6% -1-18 

a 912 18) 1B% 16% 

26 140 10% 10% ID) + % 

21 J400 J% d 3) 4 - % 

12 203 19 dt7% 17) -1% 

17 22% 21% 21% 

22 113 OT IB) ia)-i 

22 38 19 16% 16% - % 

II <» IT) dlfl) 10% -1% 

46 761 19% 18 16) -1% 

6 146 7% 7 7 - % 

11 65 21) 21% 21% - % 

34 162 15 14) 14) - k 

187 7) 7% 7% — % 

36 76 12% 12 12 - % 

6*168 12% 12% 12% - % 
1182 14% 14% 14% - % 

15JO 14% 13* 13k 

9 325 43% 42 ) 42% - % 

6 15 24) 24 ) 24)+ ) 

17 BS 40 3d 39-1 
39 C2 22% 22% 22%+ % 

9 20 a a 6 

BS 477 10% ID 10% — % 

15 2254 10% d 6% B%-2 

10 300 2% 27-15 !%+ % 

14 34 34% 33 33 - % 

245 1% 1% 1% + 1-3? 

21 627 11% 11% n% - % 

4 75 2) 2) 2) 

20 57 20% »% 19% - % 

270 2) 2k 2%- % 

122B04 13% 13% 13% - % 

26 87 16% 16% 16%+ % 

10 357 40% 40% 40% - % 

6 218 23% 22% 22%- % 

am w*e rr% ft) w% -1% 

23 4 10% 10% 10% - % 

W 580 16% 17% 17) — % 

421 12% 11% 11)+ % 

86S 15% 14% 14%-% 

8 770 33) 39k ®% 

GO 4) 4% 4% + 3-16 

13 63 9 6% 6% 

M 448 14) 14% 14% - % 

29 1281 32) 31% 31% -1% 

20 380 16 IS) 16 + % 
ft 288 25 % 24% 24% -I 

6 23? 27% 27% 27% + % 

237 8 7 % 77,+ % 

II 12% 12% 12%- % 

568 7 8) 7 + % 

8 24 u26) 16% 16% “I 

29 17 9% 9% 6% — % 

8 H 13 12) 12% - % 

225 5 % 5% 5% - % 

■ D-D - 

33 10 9) 9)- % 

16 178 4) 4% 4%- % 

5 12 13% 13% 13% 

71 231 12) 12 12 - % 

10 78 18% 16% 16% + % 


12 ) 12 % - % 
S% 5% - % 


Donat £3 
DresB 
Or art- 
CkayGr 
DrugE *JEe 
Durand 
Ournm £2 
Durirn a -48 
DurFS J4 
DuryF t 
Dycpm 
Dywen 
DytchC 

ECI Tel 
EF1EI a 
EMCN s 
ERC Efi 
Egffd 

EaaFn JOe 
EaaflFn .40a 
Eufaad 
ElPas 
EtcSel 

EbuAB 1£7e 
EJcUPfi 
EmCa* £0 
Emiile* 

ECiay IJMa 
EnstrG OB 
Emsrs 
E'VJB 1 08 
ErtsTT 1J3e 
EvnEdt 
Everon 

ExccSc £8 

EXTON 

Expln 

FHPs 

Faacil 

Far oil a 

FldBnc .60 
FlWlT a 
Rates £0 
FUcHet 
FirNws 

Fin ft an 
FfJaBk 22 
FsiAm £20 
FlABcp 
FtATn 125 
FBOh ISO 
Ficrvn 32 
FCemC 120 
FtSonu .45 
FtEstn 1.12 
F&mc 20 
RExec t 
FE. plE£IBa 
FEx pfF£B9 
FEx PIG1J6 
FEx PtH 
FlFdUie .60 
FFFtM £3a 
FtfnCp MD 
RP+Mj .100 
RFlSk £5 
FlHui * 
FdllCp .44 
FlhaWi .72 
Flniowa J3 
FMidQ • M 
FIMtea 
FPoaFn 
FSmeC 13S 
FTcnn 180 
Fiwnd s 
Fine IV 

FlagFo .40 
Fliiicb JO 
FdUOA .13 
Ftfl.100 .13 
FarAjn 1J8 
ForeafO t 
Faseh 
FortnF JO 
FrtfiFn 1JS 
Fr* C» 

Fn*3 64a 
FrnkFst 52 
Fierr.nl JO 

Frtrins t 

FulrttB J5 8 

a it 1 .« 

GBCBc 328 
GV Wed 
GZA 
Game* 
GatwyFit £4 
Grrflhd 5 SB 
GaneSn 
Gened pi 
O entyte 
□ante* 

Gents 
Gwffym 
Gerag m 
CrtnSv 
GlbtnG -34 
GICLew .16 
GUbtAs JO 
GoatSy 
GWPou a JM 
Gaodok 
GooldP .76 
Graflco 
GrphSc 
OACm JEb 
GOJ lBs £0 
GMYSy AO 
Green .40 
I GrnRnn 
, GrrePh 
Gray Ad £80 
Grist 
Gicnmn 
Grom 
Guch 
GuftKS 

HEO JO 
HMD 

HamOII .10 
Hiiute* 
Honvln Ai 
HrSgt S 
HarpGs .iCn 
HrtflSt 1.60 
HawkB 
HCfcCo 
KUhCS -CSa 
Him co 
HWidyn 
HeartFd .43 
Hr*3A .16 
HalenT 
HnhPr 
HrBVcp J52 
H1I5BC 
HigtilSu 
MilaRg E 28 
HHm 
Hogan 
HiriCry JS 
Hmtrin 
HmeSav 1.50 
HORL 
HeowG 
Hnt&qfl I 
Honlnd .48 
HaraJnd D6e 
HrZfiFn 24 
HoepSr 
HBMJ .80 
HuUJB 24 
Hjnta ,7*fa 
Hurco ,«a 
HutthT 

IDS Cm 
IFR .a 
1MCO 

INS FlnlJte 

kngRm 

IriHKor 

Imurex 

ImprBc A0 

Inacnp 

IndBeo 1.18 

Inqffdi .40 

tntomh 

Infrtnx 

IntoRsS 
InglMH 22 
Ingres 
Iranpp 
Intdr 

InipgFn 1.16 
InlgDu 
Intel 
Intel wt 
mti Mt32 
mtelil 
Intekull 
Inlets 

Intrtcln 24 

Uiftpli 
Inn leaf 
Inlrntgn 
Immec 
IntoneiC JO 
inBc=i 
inOalrA 
Xiam 
ImLom .10 
InMctUI 
iMRah S JO 
IntSnk i JO 
tntrwn J O a 
ftiNce 

Inver 
invsrFn 
Isomdk 
itoYc+d Jlr 

J JSns 
JBR» 

JLG JO 

Jacom JOa 
Jaguar .19e 
Jo* ICd .10 
JTyLuD h 
JWA 
Jpnel A 
Juno 20 

dustm e ria 

KLA 

KonUUi At 

Karate a £6 




Sale* 

100a 

Z7 2<29 
IBS 

IS 

136 

0 

33 

12 

4+ 

11 

361 

47 

13 

6» 

0 

194 

u 

21 


21 

ft 

23 

13 

2ue 

12 

150 

0 

33 

<0 

615 

26 

6 

9 

38 

23 

616 

a 

33 

15 


ii 

44 

14 1395 

7 

304 

If 

550 

ra 

CO 

ft 

45 

12 

308 

ft 

174 

20 

1 

11 

116 

12 

60 

24 

161 

ft 

42 

8 

222 

16 

19 



13 

238 

12 

7 

IS 

377 

15 

168 

25 

21 

181 

179 

<05 

5 

150 

9 

6 

14 

105 

7 

W 

14 

10 

20 

746 

n 

B 

97 

245 

<1 
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9 1130 

7 

10 

SB 
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17 
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Jfl 2&M 

90 
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8 

9 

29 

11 
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73 

38 

73 
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11 

8 3*9 
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165 

105 730 

6 

5 

9 

21 

10 

67 

43 
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B 

4 

7 
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»t% 11)- ) 


*8 — ) 
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S- X 


5 4% 4% — ) 
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*% 6% 8% — % 

7) 7 7) + ) 
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6) 6%- % 


31 ai a-4 - *1 
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S) 2.) 2%- % 


7% T% 7% — % 
3) 3) 3% — % 
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21) 21% - % 
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6% 6%- % 


% 7-16 15-32+ 1-32 


1486 5) d 4) 4% — 1 ) 

14837 4 ) 6 3% 3)-1 

15 168 14) 14 14 

10 *16 21% 21 21)+ ) 

6 101 14% 14 14)+ % 

14 1481 29% 28) 29 + ) 

10 101 25% 24% 25%+ ) 

14 x484 23% 21 23% 

9 TS3 9% B) 9%+ ) 

86 67 20) 20) 20)- % 

G 150 7 6% 8% 

10 17 21 20% 20)- % 

50 16 12 11) 11)- % 

9 97 33% 31 33% 

5 C 31 30% 39)+ h 

14 393 24) 24) 24)- % 

24 61 10% 9% 10 + ) 

17 4 21) 21) 21) 

7 xZZO 13) 12) 12)- ) 

10 476 13 12% 12% - ) 

27 272 ft) TO) 10) 

27 142 11 10) 10)+ ) 

15 4 33% 33% 33k + ) 

32 13% 13% 13% 

18 67 12 II) 12 

68 135 14% 13% 13% - % 

18 136 32 81% 32 + % 

7 40 5) 5) 5%— ) 

2 3 8% 8% 8%+ % 

7 175 13% 9% 10 - % 

22 162 19% 19% 19)+ % 

8 1E6 18) 15% 15% - % 

15 211 25% 24% 25 

16 27 I!) 11) If)- % 

11 6 20% 29 20)- ) 

1014 4)<f 4 4 - ) 

IS 34 12 11% 12 + % 

M 367 20% 19% 19% - % 

59 79 7 % 7% 7%+ % 

19 384 25) 25 25 - ) 

158 30 29 % 29)- % 

15 53 52% 53 + ) 

TO 333 10 9% 9%- % 

44 17B 11) 11% 11% 

8 393 7% 7) 7%+ ) 

381 15% 14) 14)— % 

23 4S9 12) 12 12) 

7 35 10) 10% 10% - % 

9 653 2t) 21) 21)- % 

338 15) 13% 15) 

13 68 20) 20% 20%+ % 

526 14) 14 14) + % 

8 47 7) 7% 7% 

17 314 16) lfi% 16% 

14 182 T7% 17% 17% 

10 517 8) d 7) 8 - % 

915 9) 9% B)+ % 

WSS 6% 8 B - % 

5 22 16) 15) 16)+ ) 

6 276 6% 6% 6) 

9 51 32 31 81)— ) 

14 575 10) 9% 9% — ) 

1107 4) 4% 4% 

14 7 139 166 1S9 + % 

13 41 6) 6) 8)- % 

7 6ft 4) 4% 4) 

1* 97 17% 17) 17)- ) 

32 1liu16) 16% 16) + % 

27 6) 6% 8%- % 

_ fj _ | _ 

15 «a 14 13% 13)- % 

26 5) 6) 6) 

57 401 32% 32) 32) t % 
23 342 16% 17) 17) 

6 35 27) 27% 27)- % 
19 242 17 16% 16) - ) 

13 8 18% 18% 18%- ) 

13 523 51 43) 49%-1% 

5 105 9 &) 8% 

30 212 12) 12% 12) 

23 82 ft) 16) 15)- ) 

14 411 14) 14 14 + % 

1533 8% 7) 7)- ) 

8 *26 13 12% 12% 

71 *423 12) II) It)- % 

6 032 M) dft) 13 -1% 

317 6) d S) 5) - % 

20 TO) 10) 10) 

246 4 ) 4 ) 4%+ % 

1(8 3) 3% 3% — % 

16 5 15% 15% 15% + % 

9 30 7) 7) 7)- % 

10 SS3 15-1B 3) 3)- % 

10 108 22 21% S2 + ) 

3 479 1% 1) I) -1-16 

7 577 14 013) 13% — % 

T2 535 16 14) 14) -1% 

14 65 10) B% 9%- ) 

25 6 7% 7) 7)- % 

14 51 39% 3e% 38%+ ) 

5 6 5% 6) 5% + ) 

24 *2 13% 13 13% 

ft 3<1 0) 6 8 - k 

3 254B 6% 6 6%- % 

14 1S6 17% 17% 17) 

S 261 19 18% 16% - % 

10 48 17) ft) 1C)- % 

_7) 7) 7)+% 

431 fire 9) 6% a%- ) 

10 181 13% 11) 11)-1 
9 31 5) 5) 5) 

8 *96 25) 25% 25%-) 

193 2 13% 13% 13% 

22 1S2 10 9% 9% — % 


9 

I5S 

23 

18) 

20) 

17) 

M% 

17)- % 
20) 

9 

622 

B) 

7% 

8)+ ) 

12 

IBB 

19% 018% 

19% - % 

11 

=6 

TO 

12) 

12% 


5fl 

6% 

6% 

6% — % 
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669 

If 

14) 

14% - % 


aei 
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9) 

9%- ) 

11 

342 

8% 

9) 

9%+ % 

40 

771 

0 

7) 

7% — ) 
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IS 

«) 

8) 

8) 

13 

55 

7 

0% 

6% + ) 

17 

02 

23% 

»% 

«> 

B 

558 

5) 

s% 

5%- ) 


ia» i9% ia) «)- ) 

i«s 15% 14) 14)- ) 

25 136 *) *) 4) 

17 353 12) 13 12)- ) 

10 604 23% 20% 21) — 1) 

13 4JQ 17) 17) 17)- ) 

12 1396 16) 17% 17% - ) 

=95 6) 5) 5)- ) 

29 4 5 4) 5 

15 530 23) 22) 23 — ) 
9 121 7% 7) 7) 

M 11) 11) T!%- ) 

19 65 47% 47 47%+ % 

20 £02 27 26) 26%+ % 

M I2B 22k 2!) 31% - ) 

650 4 ) 4 4)- % 

13 159 10 S) 9)- ) 

10 41 22 21% 21% — ) 

15 48 14% 13% 13% - ) 

18 1457 S3 20k M) - !■’« 

14 223 9 ) 9% Ojt* .) 

4 365 3)d 3) 3)- ) 

19 107 11% 11 It - ) 

I 121 ^4 121) 121) +1% 

- J-J - 

13 361 11 ft) It) - ) 
13 73 6 B 6 

a 76 16) 18 16)+ ) 

11 *5 23 2= 22 - % 

1D0 23eul4i* 14 1* - ) 

16 1 20) M) 30)- % 

«4 2) 2% 2%— % 

13 *8 21) 20) 3D)- ) 

119 14) 13) ft) - ) 

14 £1 19) 19 19 

17 to 15 14) U)- ) 

- K-K - 

13 IM 8) 7% 7% 

ft 42? 0) a 8J*+ ) 

10 47 10% ID 10%+ ) 


Stock DM. 
Kaalte .10e 
hayden AO 
lOySA 1 JD 
KyCnLI .40 
KvMwt a 
KovCen £0 
KeyTm 
I'vyFne 1 08 
Kimbw JO 
KtaiEn JJ5o 
Kndrti 
Kinetic JDa 
Kiracnn 
homog 
Kulchc 

LOOS a 
LDiCp t 
lpl a 
LTX 
L*A no 
LaddFr J8 
Laid B £4 
LamRa 
lariiair J6 
Unca .76 
LdmkCpti 
Laser Pr 
Lavnn JB 
Locruor 
LageM 
LapGrp Mm 
UbtNB £4 
LloTcfi 
Lilly A ABO 

UnBrd 
LncSc s t 
UncFn 1 
Linen a 74 
Lindsay 

UrwarT 

Lv+Em 5 

I Krril.h 20 

LoalcO 

LonoStr 


100* Wgh Leai UftCheg 
29 86 6) B) 6) 

11 5 28 ) 26 ) 28) 

15 44 3B% 34) 35)+ % 

15 104 16) 16 16 - ) 

4 2D 16 16) 17 - % 

11 6 13) 13) 13) 

13 81 4) 4) 4)+ % 

11 2 22 ) 21 ) 22 )- ) 

11 302 22 21% 21 % — ) 

22 671 10% 9) 10 

126 3% 2) 3 - % 

12 102 6 % 6) 6)- ) 

29 115 13) 12) 13 + ) 

278 9) 9) 8)+ ) 

9 129 7 ) 7 7 

- L-L - 

25 15% 15 ft - ) 

10 7 14) 14) 14) — % 

4 165 16) IS) 16)- ) 

25T1 2) 2% 2% — % 

22 330 6 ) 8 8 - ) 

11 214 12 II) 12 + ) 

19 9603 20 % 20% 20% — % 

6 273 5) 5% 5% 

12 223 23% 23 23) 

16 SO M 23) 23)- % 

25 351 17) 17 17 

10 67 3% 3) 3) 

17 99 24 ) 84) 24%+ % 

3 20 ) 20 ) 20 )+ ) 

22 937 26 25 % 25)+ % 

10 11) M) 11)+ ) 

9 31 27 26) 27 

IS 138 14) 13% U%- % 

13 5 17% 17 17%+ % 

55 7195 SO*) 101% 102) -1) 
ft 83 14) 14) 14% - ) 


MO 

MDT Cp 
USCar 
UTS A0 
Mnci.tr 
MB g JO 
MAdGE £56 
MagniP 

a Inal 24 
I Ex 3 
MaJRt 

Manttw la 

MlraNt £16 

Mailer 
Usual a 
MrahSu J6 
Marote 1.06 
MflrmL 
MdFoac 1 

M Oncol 

Master 
Maxim 
Maxur 
uaxwol .too 
McCbw 
M cCr S 
ModcC s JM 
UcdCre 
Medlmg 
UedSh s 
Medsm 
Malaml -18a 

Morrtof .10 

MOitG S JO 
MeraSc 1.40 
MrcBks £0 

MrctiNl 1J0 
UeicGn SO 
MrdnBe 1J0 
Meritr 

MeryG 6 I 

Matter 

MetAIrl 

Macfd 

Meyarf 

MictUF JO 

UUiM £ 

Mkcraga 

Micram 

MIcrTe 

Ula rap 

Were 3 

Miaou 

Mian 

MltUCp 1£8 
hSdSm 
MdwGr .70 
MiikHr 32 

MlUcm a 
MlnaSf JB 
vfMincc 
Minnie 9 
■tofTal 
Mod me .60 
MoIBU 
Mole* .03 
MontBc .60 
Memin .64 
Ucaiaa JB 
Mulibk JO 
Riurtm ll 
Uyesgn 

nac n 3 jo 

NEC J5a 
NESB 

NWNL 120 
NasliF JB 
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f+ComBk 1.40 
meptr 38 
NDma .44 
Moan ,73c 
NHPia 
KredCs 
NtrSun 24 
NEECO 
NeUcor 
NrwkQn 
NtwkSy 
Neutrg • 
NECdl 
NEBus JO 
Nwtmeg 
NJSd BO 
NY Bep 
NwtoNwX 
NMIIBc £0 
NwWBk £0 
Newpi .12 
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NAaB JD 
N&lcOr 
Nordsn .72 
l*xffy J8 
Nonun 
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NW«T s J3 
NstBep 1.40 
, NwTrat 1J2 
NoSdeSv JOa 
1 NwNG I.B4 
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Novell 
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NuWsi 
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NuMed 
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OtcDpl 1 
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OWStn 1.56 
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One Be 
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Otdtefl 

Oracte a 
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Osh BA J7 b 
O shvr B £0 
03r TP 1.52 
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PerkOh 
PaUe* I 
Paycn* .ft 
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PaopHrt SR 
PBcWte 1.12 
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PmrcTe 
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PeugltSv £0 
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PrasLfe 
PnanCc 3D 
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11 455 20% ft) 16% — % 
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43 40 7 ) 6) 6% — % 
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387 10% 9 9 -1% 
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34 6) 8% 6% — % 
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10 338 10% 10 10 - ) 
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14 679 10 % 9) 10 - ) 
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12 112 24) 23) 24 + ) 

- p-a - 

23 70 16 IS IS - % 
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13 56 23 22% 22) + ) 
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I Stock DM, 
Replgn 
RpPIcA 
ReufHd JSe 
Hewn 

FUehS .16 
fiicWd 

RlgoNI 1JS 
ReedSv 1.1a 
RechCS .44 
ftoUtffn £3 
ResoB .160 
RcmaStr 
Rouse J6 
RyanF 

sto 8y* 

SEI .10 
SFFed 
SHLSy 
Safeco 1J0 
Sonet 
Savee 
SUude * 
SIPaulB .40 
SlPairi £30 
SaiCpt .06 
Sett* vtaJS 

SendFm JOe 

Senoneg 
SarTrd a .19 
SavnF a .72 
Sclilm ■ At 
Sdmed s 
Sciux 

Scripps .40 
Seagate 
Sealrgt a Ja 
Secfic ■ £2 
SEED 

SoW JO 
5a Ictln 3 J96 
Seiuor .05 
Soaunt s 
SrvTOl 
GvOak 

SteMad £4 
Shorwd 
SicraOn 
SlpmAl A0 
SigniDg 
SncnGr 
SllcVly a-10r 
SUmnVI 
SttGm s 
Simpln s £6 
Siller 
SimhF 

Socteiy 160 
SociySv .eob 
Sottsal 
3 lt»Pb 3 
Seftier* 
SonocPd £4 
SourtdA 
SCarNt .72 
SCalWI £12 
Soutr* 1 04 
Spiegel JOa 
SteUic 
SidRoj Jfl 
Staplm 
SterBc 8 J8 
StarSl .43 
i SiMeln 
SUStBO £4 
SJwBcp M 
SteeiTe .03 
StwStv a .121 
Stwtnf .*0 
Sloxaly .168 
SuX! JSe 
Sowed 1.10b 
StoucOy 
Srrynr a 
SlurtH a 
Subaru 
SubBcp J1 
1 Sodbry 
Sumlto 1J2 
Stanma 
Surogph 
Sumcrp .64 
SumllB .60 
SunGrd 
SonMIc 
Sun Med 
Sunwsl 1.12 
SurgAf 3-0a 
SymnK 
SynOpt 
I Syneign 
Syiwbc 
SySttw 3 
SyelCpt 

TBC a 

TCA B J4 
TJ IMt A0 
TPi En 
Taiman JS 
TchCom 
Tecum 3J0a 
Teiaa 
Teketec 
, Telcc 
TIcmAs 
Tlcmfl 3 

Telecrt 1 
Temuuc 
1 Telaba 
Tnfaen Mid 
Teradta 
Terex £5 
3Com 
Toer un 
TokloF -24a 
Toppe * J4 
Tnufln 
Trim** 
huead 

! Trions £9 
I Tearg 
20Cnln .48 
I lycoTy 
Tyeoiy wl 
Tyson £4 

USTCp £3 
UiWfl s 
Unflr* 1 J2a 
UAEn A 
UAEn B 
UBCfkl JO 
UCItG3 £8 
UnOom 1J4 
UnFdBc JE 
UGamg 
UKnCr 
UWSvra 
USB Or 
US Be B I 
USMItC J3 
USTrat 1.60 
USWNV 
USUtn .40 
UnTMeu 
Ur flog 
unvHu joe 
UBtfiMd 

V Band 
VLSI 

VMS 11 .72 
VUX 

VSB Be JO 
VWR JO 

VjUdLg 

VaiyB 1.12 

VflIFSL 

voimt 

VahaM s J6 
VgrdCI 3 
Varilm 
Vkxwp 
ViDOW I 

VaBch s 

VI taint. 

Vivlgen 

WD 40 1.72 
WTD 

WaahEn 1 J2 
WFSL 1J2 
WahFOr .30 
WMSB .40 
WMSB pt3.75 
Wanainn JO 
WiueP 390 
Wekek 
Werner .12 
WOOne 3j8 
wnCap 
WnWsia 
WetnPb 
Wsonrk 
WmorC 

Wcateiv 
IMuOn 
Weora .60 
WfteuO 
WllyJ A 1.10 
Wifiemc 1.45 
WmSen 1 
WIImT* L44 
W«eT» 

WtaerO .40 
Wo Intel 300 
WlvE* h 
Vtorthg £6 
Wyman .80 

XL Da s 

XOMA 

Hear 

YonEnS jaa 
YelowF .78 
YarvRa 

ZmnUl 1.44 


Seiea 

100a High Low LeatChng 
IIS 11% 10% 10)- ) 
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ALARM OVER PROSPECT OF GERMAN REUNIFICATION 


EUROPEAN NEWS 


guarantees 


By lan Davidson in Strasbourg 


MR TADEDSZ Mazowiecki, 
Prime Minister of Poland, yes- 
terday voiced in unusually 
Gnu terms his country’s anxi- 
eties at the prospect of German 
reunification and demanded 
guarantees of the permanence 
of Poland's western frontier. 

“No people can be denied the 
right to live within the same 
state," he told the Council of 
Europe's pa rliam entary assem- 
bly in Strasbourg. “But the 
division of Germany resulted 
from a major disaster caused 
by the Nazi state, which 
destroyed tens of millions of 
lives. It is therefore not at all 
surprising today if. at a time 
when the prospect is emerging 
of a reunited German state, the 
memory of this disaster 
arouses anxieties which cannot 
be alleviated." 

He said that the German 
question must be settled "with 
the agreement of all the inter- 
ested parties, and in a manner 

Six more 
killed in 
Kosovo 

AT LEAST six people, 
including a policeman, were 
killed in clashes in Yugoslav- 
ia's Kosovo province yesterday 
over demands by ethnic Alba- 
nians for political reforms, 
Reuter reports Cram Pristina. 
This brought the death toll 
after a week of riots to 22. 

Paramilitary police forces 
battled thousands of ethnic 
Albanians throughout the 
province, using batons and 
spraying crowds with tear gas 
from helicopters. 

Finland’s trade 
balance in red 

Finland's trade balance 
dropped to a deficit of FM5.5bn 
(£835 m) last year from a sur- 
plus of FM784m in 1988, accord- 
ing to figures released by the 
National Board of Customs. 
Enrique Tessieri reports. The 

E oor figures are expected to 
lcrease the current account 
deficit from FMl2.58bn in 1988 
to around FM21bn in 1989. 

BA to sue bomb 
hoax passengers 

British Airways is to sue two 
passengers who, after a car to 
Geneva airport had broken 
down, tried to delay their flight 
to London by telling the air- 
port there was a bomb on their 
aircraft, writes Paul Abra- 
hams. The two men, who are 
Canadian, face criminal 
charges in Switzerland. BA 
said that losses caused by the 
delay and lost business could 
run into thousands of pounds. 

Europe warned on 
biotechnology 

Seven large European compa- 
nies - Ferruzzi, Hoechst, 1CI, 
Monsanto, Rhone Poulenc, 
Sandoz and Unilever - have 
warned that Europe is falling 
behind Japan and the US in 
the development of biotechnol- 
ogy, writes Tim Dickson in 
Brussels. 

In a paper to the European 
Commission, they call on Brus- 
sels to rescdve its many bio- 
technology policy initiatives, 
establish a clear product regis- 
tration system based on effi- 
cacy and quality criteria, pro- 
mote research and 
development, and create a sin- 
gle market for biotechnology 
processes and products. 

Czech Communists 
loss majority 

Czechoslovakia's Communists 
lost their parliamentary major- 
ity yesterday, paving the way 
for the restoration of 
multi-party democracy after 
free elections in June, Reuter 
reports from Prague. Both 
houses of the federal Parlia- 
ment voted to replace deputies 
who resigned or were recalled 
by their parties under a new 
law passed last week. 

“The reconstruction of Par- 
liament introduced 120 new 
members of which eight are 
Communist deputies,” the 
state news agency said. “This 
stripped the Communist party 
of the majority representation 
which it enjoyed for more than 
40 years." 

Travel mayhem for 
French commuters 

French commuters faced chaos 
yesterday, with train strikes, 
blockaded roads, bad weather 
and no news service to tell 
them how to get to work, Bea- 
ter reports. 

A strike in the Paris area 
baited two out of three subur- 
ban trains and a 36-hour 
national stoppage called to 
press for wage rises and job 
security was due to start later 
in the day. 

Lorries blocked roads, as 
drivers began a protest over 
high petrol prices. News ser- 
vices on France’s state-owned 
radio and the FR3 television 
channel were hit by a journal- 
ists' strike and, to cap it all, 
gales gustlng up to 95mph 
were forecast for the north. 


BETWEEN 600,000 and 1m Poles are 
working unofficially in West Germany 
and West Berlin, according to Sir Jacek 
Karon, the Polish Labour Minister, writes 
David Goodhart in Bonn. Mr Karon's 
estimate, made yesterday during a visit 
to West Germany, surprised Bonn Labour 
Ministry officials who said they had no 
idea whether it was accurate. 

Mr Enron signed an agreement In Bonn 
allowing the number of officially 
sub-contracted Polish workers in West 
Germany to increase from 9,500 to 11,000. 

Unease at the growing number of Poles 
of German descent who are emigrating 


to West Germany has been expressed ter 
an association of 10 towns in the heavily 
industrialised Ruhr region. The association 
wants a halt to such immigration. 

Negotiations begin next week between 
West Germany and Poland on revising a 
treaty signed in 1975 which provides ethnic 
Germans from Poland with full West 
German pension rights. 

The West German labour market saw 
an average 3.6 per cent rise in pay levels 
last year, according to the Bonn Labour 
Ministry. About 16m workers now work 
fewer than 40 hours per week with average 
working time now 38^ hours. 


which will guarantee the invio- 
lability of the western frontier 
of Poland." 

He also repeated his earlier 
suggestion for the establish- 
ment of a Council for European 
Co-operation, which would 
embrace all the signatories to 
the Final Act of the 35-nation 
Conference on Security and 
Co-operation in Europe. He 


said the council could have 
two functions: to prepare sum- 
mit meetings of the CSCE 
states, and to examine pan-Eu- 
ropean problems. 

Mr Mazowiecki's comments 
came as be formally lodged his 
country’s application to 
become a full member of the 
Council of Europe. “The Polish 
people are acutely aware of 


belonging to Europe and the 
European heritage,” he said. 

Poland thus becomes the sec- 
ond East European country 
after Hungary to seek full 
membership of the 23-nation 
Council of Europe, one of the 
founding organisations of 
European integration, which 
includes all the countries of 
Western Europe. 


Since last year Poland and 
Hungary, together with the 
Soviet Union and Yugoslavia, 
have had special guest status 
in the Council of Europe, 
which allows them to send del- 
egates to a tten d and speak in 
debates of the Council's Parlia- 
mentary Assembly, as well as 
In certain committee meetings. 

Yesterday East Germany 
also applied for special guest 
status, following similar appli- 
cations earlier this month from 
Czechoslovakia and Bulgaria. 

Full membership in the 
Council of Europe, which has 
to be approved jointly by mem- 
ber governments and by the 
Assembly, is only open to fully 
phzrahst democracies. 

The Polish application could 
pose a problem, since its last 
general elections were not 
completely free, reserving a 
proportion at seats in the lower 
house for the now-disbanded 
Communist Party 


Court frees Honecker on health grounds 


By Leslie Colltt in Berlin 

MR ERICH HONECKER, the 
former East German leader, 
was released from detention 
yesterday after an East Berlin 
court ruled he was too ill to be 
held in custody. But he will 
still have to face trial for high 
treason in March, a spokesman 
for the prosecutor-general said. 

Mr Honecker was let out of 
hospital on Monday after a 
cancer operation and taken to 
Rummelsburg detention centre 
in East Berlin. A judge, how- 
ever. agreed with the view of 
Mr Honecker’s physician and 
ruled that be was too ill to be 
confined. 


The Chief Public Prosecutor, 
Mr Hans- Jurgen Joseph, 
appealed against the ruling, 
apparently with the support of 
many East Germans. Mr 
Honecker. who was deposed 
last October, is being widely 
blamed, along with his aides, 
for the present economic and 
political crisis. 

His Socialist Unity Party, 
meanwhile, said it would 
change its name next Sunday 
to the Party of Democratic 
Socialism in an attempt to 
improve its image. 

The mass resignation of 
party members continued yes- 


terday as 11 senior members of 
Leipzig district council, includ- 
ing the chairman, Mr Joachim 
Draber, handed in their party 
cards. They said the party had 
proved unable to renew itself 
radically and that they would 
continue in their posts, bound 
only by concern for the peo- 
ple’s welfare. 

Mr Tiirtwr de Maiziere, head 
of the East German Christian 
Democrats (CDU), also sig- 
nalled his withdrawal from the 
Government as Deputy Prime 
Minister. Mr Maiziere is expec- 
ted to hold talks this week in 
West Berlin with Mr Helmut 


Kohl, the West German Chris- 
tian Democratic Chancellor, on 

p«taWi<hlng Hrifcs hatii mpn the 

two parties. Until now the CDU 
in Bonn has avoided contact 
with the East German CDU 
because of the co m promising 
role it played for 40 years as a 
coalition partner of the Com- 
munists. 

East Germany's other par- 
ties. facing elections in March, 
said they would also seek new 
alliances to confr ont the Social 
Democrats (SPD), the largest 
opposition party, which is 
receiving hefty support from 
its West German counterpart. 


Ruling Communist party hard-pressed to contain social unrest 

Bulgarian opposition 
spurns coalition offer 


By Judy Dempsey in Sofia 

BULGARIA'S ruling 
Communist party yesterday 
invited the independent opposi- 
tion to form a government of 
national consensus, an offer 
immediately rejected by the 
opposition. 

The offer to form a transi- 
tional government was made 
by Mr Fetar Mladenov, the 
party leader, during his 
address to the Communist 
Party Congress which opened 
yesterday in Sofia. 

Mr Mladenov’s offer suggests 
the Communist Party leader- 
ship is hard-pressed to contain 
social unrest and cope with the 
economic and political crisis. 

Mr Peter Beron, one of the 
founding members of Eco-Glas- 
nost, the independent ecology 
movement and the spokesman 
for the Union of Democratic 
Forces, the umbrella organisa- 
tion for the independent oppo- 
sition, yesterday ruled out any 
such co-operation with the 
communists. 

“It (the invitation to form a 
transitional government) is a 
trap because they (the Commu- 
nists) have all the levers of 
power and the mechanics of 
derision-making. They want to 


show the population that there 
is unity. Even if they offered 
us all the government posts, it 
would not change anything. 
We will not solve their prob- 
lems for them. We do not want 
our hands tied.” 

Without some form of agree- 
ment between the party and 
the opposition which is just as 
divided as the BCP, there is 
every likelihood that the party 
will break up, popular scepti- 
cism about the party will 
increase and industrial unrest 
will continue. 

Last week, workers at 17 of 
the country's mines went on 
strike, demanding retirement 
at the age of 45 and that young 
people should not be sent to 
work in the uranium mines. 

This week, bus drivers went 
on strike over working condi- 
tions and hospital staff 
demanded the resignation of 
the health minister who they 
claim is corrupt Over the past 
month alone, nearly 300 strikes 
have taken place throughout 
the country. 

The social unrest is com- 
pounded by the deteriorating 
state of the economy. Professor 
Lyuben, an economist, recently 



Mladenov: struggling to deal with political crisis 


wrote in the party’s daily 
newspaper that 47 per cent of 
food Items and more than 60 
per cent of goods other than 
food were in short supply. 
There is even a shortage of 
cheese, meat and salt in the 
countryside. The cost of living 
rose by 69 per cent between 
1985 and 1989. 

The Government seems Hi- 


equipped to restructure the 
economy, a point which Mr 
Mladenov touched upon yester- 
day when he hinted that Mr 
Georgi Atanasov, the lacklus- 
tre Prime Minister, might soon 
be replaced. 

Meanwhile, Mr Mladenov 
said free elections would be 
held in May. The UDF has to 
agree. 


Airbus faces $180m bill 6 from BAe strike 9 


By Peter Bruce in Madrid and Paul Abrahams in London 


THE strike at British 
Aerospace (BAe) has cost the 
Airbus consortium some 
$180m, with production delays 
running at three months, said 
Mr Michel Delebarre, the 
French Transport Minister, 
yesterday. 

However, the threat by the 
French, West German and 
Spanish partners in Airbus 
Industrie, the European air- 
craft manufacturing consor- 
tium. to charge British partner 
BAe $40m for production 
delays caused by the 12-week- 
old strike appears to have been 
lifted. 

Mr Delebarre said that no 
compensation should be 
sought adding that “this (the 
strike) could happen to any- 


one.” BAe said last night that 
when the question of compen- 
sation had first been mooted, 
the company had believed 
there was no case to answer. 

A meeting of ministers from 
the four member countries in 
Madrid, yesterday did not dis- 
cuss compensation for delays 
caused by the strike. It con- 
fined itself merely to express- 
ing the hope that “BAe will be 
able to resolve their problems 
as quickly as possible." 

The ministers concentrated 
instead on ways to streamline 
management of the consortium 
and convert it into a single 
commercial company. They 
also considered plans to reor- 
ganise production of Airbus’s 
new models. 


Mr Claudio Aranzadi, the 
Spanish Industry Minister, said 
that while the governments 
involved would not impose 
solutions on the consortium, 
they could Insist on the way 
financial information is 
reported to them. He said a 
meeting of the Airbus Indus- 
trie supervisory board In late 
February would have to make 
progress on Integrating its 
finances and on the appoint- 
ment and role of a new finance 
director. 

The same meeting would 
also, the ministers hoped, 
make proposals on streamlin- 
ing production. Current Airbus 
models are assembled in Tou- 
louse and customised in Ham- 
burg. But Mr Aranzadi con- 


firmed reports that the consor- 
tium is now thinking of 
assembling and customising 
the A-321 in Hamburg, while 
manufacturing both the A-330 
and A-340 in Toulouse. Minis- 
ters would agree to this 
arrangement if it did not 
involve substantial extra costs, 
he said. 

Mr Aranzadi also announced 
that the ministers concerned I 
planned to meet in Paris in 
three weeks’ time with the ; 
European Community’s exter- 
nal relations commissioner, Mr ! 
Frans Andriessen. They will 
try to reach a common position 
from which to meet US com- i 
Plaints that subsidies to Airbus 
Industrie are distorting the | 
world aircraft market 


Old fears return to haunt 
citizens of new Romania 

Victor Mallet watches a rough political game 

„ Liberal 

A \.to reappear m Romania broadcasting^ servi ^ ttonsall ds of pro-Govem- 


A n old-fashioned 

sort of fear has begun 
to reappear in Romania 
less than six weeks after the 
December revolution which 
toppled Nicolas Ceausescu. It 
Is not the fear of being shot in 
the streets, but the fear of 
informers and secret police 
files. 

As demonstrations for and 
against the ruling National Sal- 
vation Front grow larger and 
noisier in an escalating battle 
of slogans, the opponents of 
the Front believe that its ex- 
f! rmm tmist leaders are revert- 
ing to their old, repressive 
ways. 

Although free speech is still 
vary much in evidence,, some 
of tiie Front’s street critics are 
now reluctant to give their 
names to passing journalists 
for fear of reprisals, and there 
is much about the return, 
of the hated Securttate. 

The Front is playing a rough 
political game, organising pro- 
G overament demonstrations 
with the help of the state 
media an ^ its own local com- 
mittees, and issuing crude 
decrees in a hopeless attempt 
to restrict the demonstrations 
of its rivals. Each side has 
accused the other of attempt- 
ing to seize power through a 
coup d'&at. 

The interim Government, 
however, is not yet the mono- 
lithic or Stalinist organisation 
portrayed by its severest crit- 
ics. On the contrary, it remains 
an unstable concoction of polit- 
ical factions and committed 
individuals, some ambitions 
and others anxious to return to 
normal life and a good night's 
sleep. 

The popular but Indecisive 
President Ion Iliescu has 
shown Hftnaalf to be a man eas- 
ily influenced by the shouts of 
protesters outside bis office in 
Victory Square. His latest 
dilemma concerns opposition 
demands for a multi-party 
Council of National Unity to 
replace the Front’s provisional 
administration, following the 
latter's derision to act like a 
political party and field its own 

randidntpji to. the dim 

in May. 

Prime Minister Petre 
Roman's Tnain rtaim to feme in 
Romania is his attractiveness 
to women, althcnsgh he spends 
much of his time worrying 
about the disastrous state of 
the cpwtntTly . pTanimd economy 
inherited from Ceausescu. Mr 


Tine fiigAti of the Ro manian 
broadcasting ser ^£2 
resigned yesterday » <*** 
spokesman of the rulifis 
National Salvation. Front 
after allegations that the 
provisional Government was 

nwTtig the media as a politi- 
cal weapon against the oppo- 
sition, AP reports from 
Bucharest 

The resignation of Mr 
Aurel Dragos Munteann, the 
second defection from the 
Front in four days, ca me as 
leaders of the two largest 
op po si tion parties accused 
the Front of engineering 
Monday’s attacks on their 
headquarters. a 

Also yesterday, the Front 
published the draft of a law 
outlining the framework for 
a democratic system, includ- 
ing political pluralism, the 
separation of legislative, 
executive ""4 judicial pow- 
ers the ejection Presi- 
dent by the people. 

The bill was debated in a 
weekend m e riting of leaders 
from Romania's more, than 
20 political parties, some 
new and some revamped 
since the December revolu- 
tion toppled the Ceausescu 


Dutch threaten to 
break Nato ranks 


By Laura Raun in Amsterdam 


AFTER YEARS of 
conspicuously good behaviour 
in Nato, the Netherlands is 
stepping out of line again as it 
rushes to disarm more quickly 
than some allies might like. 

The Dutch are planning to 
withdraw at least 750 troops 
from West Germany and save 
FI 2.2bn (about £700m) in 
defence spending by 1995 in 
anticipation of deeper arms 
cuts after the expected signing 
of the C onve ntional Farces in 
Europe (CFE) treaty in Vienna 
later this year. With Belgium 
talking of pulling out of Ger- 
many completely, the two 
countries risk polarising the 
Western alliance into fester 
and slower disarmament 
camps. . 

The Dutch initiative is a bold 
one prompted by budgetary 
constraints and promises of 
"social renewal” by the new 
Christian Democrat-Labour 
coalition Government But the 
governing partners differ on 
how quickly defence spending 
should be cut and a final, deri- 
sion will be made only at the' 
pnri of this year. 

The Hague’s manoeuvre fol- 
lows a conciliatory period in 
which it sought to compensate 
for its rebellion in the early 
1980s over the deployment of 
medium-range nuclear iniBgn«s 
on Dutch soil. What is unclear 
is how unilaterally the Dutch 
will move within Nato. 


Mr Reins ter Beek, the 
Defence Minister, argued that 
the Netherlands mu st go 
beyond- current CFE cuts, 
which wifi primarily affect the 
US and Soviet Union. 

“The reductions home by the 
Netherlands will be rather 
«nyi will not be sufficient 
to offset the financial problems 
resulting from, tiie Government 
Policy Accord,” he said. That 
accord, forged by the coalition 
last November when it took 
office, calls for a modest (L6 per 
cent increase in defence spend- 
ing in 1990 and 1991 followed 
by a freeze, paring FI L2bn 
from the budget by 1991 1 

However, the Labour Party, 
junior partners in the coali- 
tion, wants to freeze military 
spending next year instead of 
waiting until 1992- . . 

The 750 infantry soldiers rep- 
resent about 9 per cent of all 
Dutch troops, including air 
force,* to West Germany. They 
are part of the 3,550 troops that 
would be cut by 1995, amount- 
ing to 3 per cent of all armed 
forces. The Government also 
intends- to trim two of its Nato 
tasks by providing 718 fewer 
F-lfi fighter aircraft -from 1993 
and abandoning two guided 
missile groups in West Ger- 
many and' one piarwHui for the. 
Netherlands. Fewer subma- 
rines, minesweepers, helicop- 
ters and frigates will be 
bought 


Sylvia Brucan, another impor- 
tant member of the Front’s 
p Yum t i ii ^ tiwa alienated many 

n wU-na-r y W rmiflniaw« with his 

intellectual arrogance and 
intolerance of criticism. 

After more thanfour decades 
without freedom, Mr ffiescu’s 
opponents are hardly political 
mpri a either. Political argu- 
ments in Romania focus rat the 
ownership of the revolution 
(was it achieved by students, 
workers, reform Communists 
or soldiers?), and the legiti- 
macy of the Front (does it have 
'tee right to a monopoly of 
power?). But neither Mr Iliesca 
nor his rivals seized tee oppor- 
tunity to address a crowd of 
thousands and a television 
audience of uriincmB when they 
appeared an the balcony of the 
Front’s headquarters on Sun- 
day. 

Mr CorneUu Coposu, 74- 
year-old leader, of the National 
Peasants Party, is a gentle- 
manly and brave politician 
who spent 17 years in jail for 
his democratic views. But be 
lories m and his voice Is weak. 
Both he and Mr Radu Cim- 
peanu, the leader of the 


Dublin preaches revival to doubting congregation 

The economy is booming, says the Government; the population is not so sure, writes Kieran Cooke 


A N IRISH economic revival has 
been long awaited. According 
to a powerful lobby of Dublin 
economists, it has now arrived. 

Mr Albert Reynolds, the country’s 
Finance Minister, will doubtless draw 
attention to some of the main indica- 
tors of the country's economic 
well-being in a budget speech today. 
Top of the list will come the Govern- 
ment’s achievements in cutting back 
the Exchequer Borrowing Require- 
ment (EBR). 

Last year Exchequer borrowing was 
I£479m (£450m), well down on a 1989 
budget forecast of I£1.055bn. The gap 
between government spending and 
revenues was more than ££2bn in 
early 1987. This has now been pruned 
back to just under I£280m. The sharp 
reduction in government borrowing 
has been achieved mainly through big 
cuts in government expenditure 
(reduced from 55 per cent of gross 
national product to 44 per cent over 
the past three years) and substantial 
improvements in tax collection. 


At the same time the economy has 
grown by an average annual rate of 4 
per cent since 1987. Exports are run- 
ning at record levels, up from I£10bn 
in 1987 to an estimated £1 14Jbn last 
year. Despite a considerable increase 
in consumer spending in recent 
months, Ireland is likely to have had 
a trade surplus in 1989 of more than 
l£2bn, equivalent to 10 per cent of 
GNP. 

Inflation has meanwhile been kept 
down (to about 4 per cent last year), 
productivity and manufacturing 
investment have increased and con- 
tributed to what the OECD has 
described as “a remarkable turn- 
around in both domestic and foreign 
confidence in the Irish economy.** 

Added to this optimistic picture is 
the boost that nearly I£Sbn of EC 
structural funds is likely to give the 
economy. The money will form part of 
an I£9bn three-year development pro- 
gramme, described as the largest sin- 
gle such programme in the history of 
the state, which is aimed at improv- 


ing the country’s infrastructure in 
preparation for the sing ia Bnmp wm 
market 

However, Mr Reynolds will also 
have to grapple with the other, less 
than happy, aspects of tee Irish econ- 
omy. Top of tins list comes unemploy- 
ment, which at 17 per cent is twice 
tee EC average. Though there are pre- 
dictions that there win be a slight 
increase in jobs over tee next two 
years, high levels of unemployment 
now threaten to become a permanent 
feature. 

The Government also has to cope 
with what Is seen as the Increasing 
inequalities in Irish life. Expenditure 
cutbacks have caused serious prob- 
lems in many areas, particularly in 
the health service. The present jobless 
figures would be considerably higher 
if not for the substantial slice of tee 
workforce leaving each year. Emigra- 
tion is now running at about 40,000 
per year, with one in 20 of the popula- 
tion having left tee country since 
1982. 


Though Ireland has the highest 
birth rate in Europe, its population, is 
still felling. There is also a question- 
marts over just how well founded is 
tee Irish economic revival Foreign, 
concerns still account for a large pro- 
portion of the growth in investment, 
new jobfi and exports. Si gnificantly , 
some overall growth forecasts have 
been trimmed back following recent 
larger than expected profit repatria- 
tions by Irish subsidiaries of fo r eig n 
multinationals. 

While some foreign companies have 
become firmly established in Ireland, 
others are rationalising operations 
and moving closer to larger markets. 

There are Indications that Mr Reyn- 
olds might move against some of tee- 
more generous tax breaks given to 
foreign companies in today’s budget 
But he only has limited room for man- 
ouevre, not wishing to blunt Ireland's 
ability to attract farther Inward 
investment 

The present Government! has been 

successful in holding together a broad 


consensus of wage and productivity 
agreements with unions and other 
interested parties. But the Govern- 
ment still has to deliver on promises 
to increase employment and reduce 
taxes, among the highest in tee EG. 
Mr Reynolds is likely to offer some . 
concessions on tax in the budget hot 
only to ensure jon tiimfog industrial 
peace hut also to bring Ireland's tax 
regime more into line with the rest cf 
the Community. But again, there are 
constraints. .. . ' 

The Irish national debt, at R25bn, 
continues to act as a serious impedi- 
ment to development. Debt sawing 
charges alone last year were more 
than I £ Zhn, or I£4Q per week for every 
worker inthe country. 

The present Government forecasts 
continuing growth. Bbom or bust 
with a surfeit of politics and paucity 
of planning, have been features of 
Inte life over the years. It will take : 
time before tiie majority of tee popu- 
lation is convinced that better eco- 
nomic times have in fact arrived. 


daymen they ™i5**g*| 
by thousands of pro-Govem- 
ment demonstrators- 

Tb say that Romanians are 
n Jfn-SL with politics is an .. 
SSSement The 
disability and the imperfec- 
tions of a free society hare, 
made people nervous and am- 

fi£eZ « we0 as happ^Even 
thevocabuiary is inadequate^ 
and Romanians .routinely 
describe people with "Jag 
they disagree as "instigators 
or "provocateurs. People 
divide themselves into the . 
rigid categories of worker, 
peasant and intellectual 

The wildness of the rumours 
and the frankness with 
racist and xenophobic feelings 
are expressed are astonishing 
to the first-time visitor from. 
Western Europe. Gypsies, 
Jews, Hun garian s and Slavs 
are roundly condemned for 
fon>i crimes cf mass ro bbery , 
political violence or territorial 
ambition. . . . . 

Front officials have stoked 
the fires of nationalism by 
claiming that opposition dem- 
onstrators are drunkards paid 
with foreign money, but there 
are signs that they may be 
regretting such methods. On 
Monday, Mr Iliescu an d Mr 
Pon-ian urged their supporters 
to go back to work to rescue 
the economy from its desperate 
straits. 

So far this week there 
appears to have been little 
M o odift ed, although Mr Bra- 
can said three people had been 
stabbed when supporters and 
opponents of the Front staged 
rival demonstrations on Sun- 
day. 

Romania's most pressing 
problems have yet to be tack- 
led, and Mr Illescn must know 
teat the loyalty of the factory 
workers will waver if food 
queues get much longer. Agri- 
culture needs to be revived, 
and industry restructured in a 
way likely to lead to further 
unemployment. A peaceful 
election campaign has been 
thrown, into doubt by the 
attacks on the opposition par- 
ties. 

The army, the iron fist of tee 
revolution, waits in the wings. 
Soldiers smile and smoke ciga- 
rettes as protesters mfll around 
them, but they seem to be 
becoming impatient with peo- 
ple climbing all over their 

tflnlcH and flrmn nrpn CSXS. 

EC judgment 
Wins a place 
in history 

By Thn Dickson in 
Brussels 

A FORMER official of the 
Christian Democrat group in 
tee European Parliament, Mr 
WoMdieter Track von Warten- 
burg, won & place in legal his- 
tory yesterday when the Euro- 
perm Court of First Instance 
ddivered its maiden judgment 
in his favour. 

Established by EC member 
states in 1988 to relieve the 
growing caseload of the Euro- 
pean Court, tire tribunal began 
work last November. 

ers disputes beti^^^Ctnsti- 
tutions and their employees, 
actions brought against the 
European Commission under 
certain articles of the Euro- 
pean- Coal and Steel Commu- 
nity Treaty and (most impor- 
tantly) actions brought against 
Community institutions under 
the EC’s competition rules. 

Some 153 cases, about a 
quarter of those pending before 
the Court of Justice, were 
transferred in November, 
including 78 staff cases and 73 
competition cases (of which 54 
fell within four large groups of 
actions attempting to annul 
Co mmi ssio n decisions alleging 
anti-competitive agreements in 
the PVC, low-density polyethyl- 
ene, polypropylene and welded 
steel trains sectors). 

Mr Von Wartenbuig’s case, 
in. which the judges upheld his 
claim he was unfairly deprived 

■ by the European Parliament of 
an EC installation allowance, 
Isfeirly typical of the 50-70 
staff disputes which end up in 
cou rt eac h year. The verdict 
ires given only two weeks after 
the formal hearing, a reflection 
of the fact that there will gen- 
erally be no intermediate 
Advocate-General's opinion. 
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